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ment of the Bank of England at the cost of the public. 
And if it is intended that the collection of revenue in the 
March quarter is in future to be hurried to a greater 
extent than has been customary hitherto, it would be 
desirable that some other arrangement for the custody 
of the funds which would render them available for the 
use of the markets should be made. The present arrange- 
ment by which the Bank is constituted sole custodian 
of the Government funds is no doubt very convenient 
for the Treasury, but the convenience of the Treasury 
ought to be made to conform better than it has done 


latterly to the industrial and financial interests of the 


| 
~~ 1s10—-19005 OFFICE 
community. And the rates for money which the Bank of 


LIFE AND ENDOWMENT ASSURANCES | England has for the past few weeks been exacting 


have undoubtedly acted as a drag upon industrial and 


WITHOUT MEDICAL EXAMINATION. financial activity. It is nothing to the point to say that 


3 per cent. for discounts and 34 per cent. for loans are 

New Pamphlet: “SECRETS OF SUCCESS,” should pe | 2% in themselves excessive rates. The gravamen of 
san by all intending ieee, the complaint is that they were higher than were 

eee ae warranted by existing conditions, apart from the revenue 

Pamphlet and Prospectus post free on application | collection, and so were needlessly restrictive of business. 

to the General Manager, 63 Threadneedle street, London, E.C. | The reduction of the Bank rate, therefore, constitutes a 
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welcome relief, both in itselfand because it is held to indicate 
that the monetary strain resulting from the South African 
war has at length come to an end, and that we are now 
entering upon a period when easier conditions will pre- 
vail. Following the movement in the official rate, the 
joint-stock banks have lowered their deposit rates to 1 
per cent., and the discount houses to 1 and 1} per cent. 
respectively for money at call and at notice. But not- 
withstanding the redemption of £2,500,000 of Treasury 
Bills on Thursday, the loan market is still short of 
credits, and day-to-day loans are quoted at 2} per cent. 
A call of £1,200,000 on the last issue of Irish Land 
Stock had to be met yesterday (Friday), and while the 
market was able to pay back to the Bank the amount 
falling due yesterday morning, it was compelled to 
re-borrow fully as much in the afternoon. It is held 
pretty much as an axiom in the market that a reduction 
in the official rate of $ per cent. is but the prelude to 
another reduction of a like amount, and_ in 
consequence of that belief, there is no anxiety 
on the part of holders of bills to discount them, 
and such as have come forward have been’ very 
readily taken at 2,3; per cent. for best three months’ 
paper. As the end of the year is approaching, with its 
customary pressure for money, no increase of ease is to 
be expected before then, although it would appear that 
the Government has been deferring its disbursements, 
and that these must be very heavy before the end of the 
quarter. But half-a-million in sovereigns is to be 
shipped hither from India to-day, and with supplies 
coming from other quarters as well, the Bank may be 
expected to increase further its stock of the metal, and 
at the beginning of April, when the Government 
dividends are distributed, the anticipated downward 
movement of the Bank rate to 2 per cent. will probably 
be made. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE CZAR’S CONCESSIONS. 


RareELy in history have the expectations of a people | 


undergone so sudden a change in a few hours as was the 
case in Russia a week ago. On the morning of Friday, 


March 3rd, the Czar issued a manifesto, conceived in the | 
strictest spirit of Russian orthodoxy and autocracy, con- | 


demning the recent attacks on the Church and the 


pillars of the State, and stigmatising the efforts of the | 
advocates of reform as an attempt to set up a new! 


administration on a basis unsuitable to the conditions 
of Russia. 3y implication, he linked the 
movement with the murder of the Grand Duke 
Serge, and treated its circumstances as implying 
a special outrage on 
national faith. He expressed his confidence 
Russia would surmount this trial as she had surmounted 
others in her history, reminded the officials of the obliga- 
tions of their oath, and urged the people to rally round 
the Throne. In the afternoon, under pressure from his 
Ministers, he issued a rescript co the Secretary of the 
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reform | 


Russian patriotism and _ the | 
that | 


[March 1], 1:05. 





‘ Interior making, apparently, considerable concessions 


in the direction of reform. He thanked his people for 
their loyalty; he announced his intention, with the help 
ef God, of convening ‘‘ the worthiest men, possessing the 
confidence of the people, and elected by them,” to 
participate in the consideration and _ elaboration 
of legislative measures, under the _ pre-supposition 
of the maintenance of historic continuity and of the 
fundamental laws of the Empire. Besides this, he issued 
an Imperial decree, announcing to the Senate that he 
_had resolved to allow the Ministerial Council, under his 
personal presidency, to examine proposals and opinions 
of private persons and of institutions concerning the 
reform of the Empire. It is hardly surprising that the 
acute depression manifested in the morning was suc- 
ceeded by an equally pronounced revival of hope. It 
was speedily inferred that a legislative assembly was to 
be summoned. A sketch of a draft constitution to be 
put before it has been constructed—chiefly, it would 
seem, by conjecture—and the future is looked forward 
to by the reformers with expectations tempered only by 
fears that the control of events may again be obtained by 
the reactionaries, who are prominent in the councils of 
the Czar. 

No doubt, some of the hopes entertained are extra- 
vagant, and but for the pressure of events it would be 
highly probable that the concessions, such as they are, 
would be so tempered in working them out that the 
autocratic and bureaucratic régime would remain virtu- 
ally unimpaired. It is possible, indeed, to interpret all 
three documents—the manifesto, the rescript, and the 
decree—as forming one tolerably consistent whole. This 
interpretation is adopted by the well-known diarist of the 
Kreuz Zeitung, Professor Schiemann of Berlin, who writes 
with special knowledge both of Russian conditions and 
of Russian history, and has, perhaps, the smallest amount 
of sympathy for, and confidence in, Russian constitu- 
tionalism possible to any observer in Western Europe. 
The fundamental laws of the Empire, he argues, are to 
remain undisturbed. The new facts of the situation are 
merely that there is to be a legislative conference, elected 
by some method as yet undefined, and that proposals for 
reform are to be examined by the Ministerial Council, 
extended for the purpose by the addition of elective 
members. This does not, he thinks, point to the con- 
vocation of a Zemski Sobor, but only to an extension of 
the Imperial Council, in which the work of legisla- 
tion is conducted, and whose new elective members 
will give opinions, but not votes. And he cites a 
significant historical parallel from the troubled period of 
1881. At the fall of Loris Melikoff, Count Ignatieff, 
his successor, repeatedly attempted to add “ experienced 
men,” taken from outside the bureaucracy, to the 
councils of the Empire. At first twelve were introduced, 
| to deal with a special question affecting the reform of the 
financial relations between the peasantry and the central 
Government; then, in the autumn, 32 members were 
| added from the Zemstvos, ‘that questions vital to the 
nation might not be decided until those who knew the 
| local conditions had been heard.” ‘Then a Commission 
| was appointed to consider the extension of the powers of 
the Zemstvos; and then, when Count Ignatieff was 
succeeded by Count Tolstoi at the end of May, 1882, 
nothing more was heard of the reforms. Russian 
'administration slid back into the old bureaucratic 
groove ; the terrorists, who alone were exercising 
effective pressure on the autocracy (though Professor 
Schiemann naturally does not say this) were extermi- 
nated, and everything went on in the old way. What 
have we to expect now? Probably only a slight and 
apparent concession, which may be stifled in its very 
inception. True, there was then no war in the Far 
East, and no labour crisis. 3ut, in any case, the 
concessions are inadequate, a mere “drop of oil on a 
stormy sea.” 

Thus, Professor Schiemann. It may fairly be replied, 
however, that the concessions have served their imme- 
| diate purpose: they have averted a Ministerial crisis, and 
what was much more alarming, a general uprising on the 
day following, the anniversary, as it happened, of the 
emancipation, 44 years before, of the serfs by Alex- 
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ander II. The Russian people will be well advised 
patiently to wait to see what they involve. They may 
not at present justify the hopes entertained in Paris by 
French Republicans, who desire to be as sympathetic 
as possible, whatever the difficulties, towards an allied 
but autocratic Government. No doubt, as even Pro- 
fessor Schiemann admits, the pressure for reform is 
far greater than in 1881. _—‘It is also much more multi- 
farious. We do not yet know if the next few days 
will see a disaster to the Russian arms comparable only 
to that which befell France at Sedan. But, whatever 
the fate of General Kuropatkin’s army may prove to 
be, it must bring into line with the reformers, for the 
moment, the most convinced supporters of Russian in- 
stitutions and Russian religion. The disasters of Plevna, 
the foiling of Russian hopes by the Treaty of Berlin, 
roused the Panslavists in 187g even more than the 
Liberals, to declaim against the betrayal of national 
interests brought about bythe Government. The same 
feeling has been already roused by the continued 
disasters of the war, and by what is known of the mis- 
management and corruption that has produced them. 
The other elements of disturbance are multiplying. 
The strikes in Warsaw have been temporarily sup- 
pressed by ruthless severities; but Poland, accord- 
ing to Professor Schiemann, possesses one party 
of reform and four revolutionary parties, all actively at 
work, three of the latter consisting mainly, or wholly, of 
Jews. All over the Empire there are similar risings : 
the very school children are issuing, with perfect serious- 
ness, manifestoes and demands. In the Caucasus the 
repressed nationalities have broken loose; in various 
parts of the South, the spring—which is the “hungry 
time” in Russia, as in all nations at a certain stage of 
development—has made the peasants again restless, and 
we hear of agrarian risings and outrages, which it will 
be hard even for the troops to repress. Even the Czar 
and his councillors must be convinced of the need of 
gaining time by further concessions. It rests with the 
educated and loyal Russian public to make the most of 
them, and for its elected representatives to use their 
power to the full, and to press for more. 

What will come of the concessions, even when thus 
extended, it is hopeless to conjecture. The chief diffi- 
culty is that only the extreme revolutionists appear to 
have a definite programme, and of them there are 
several sections with incompatible doctrines and aims. 
Marxian socialism and Muscovite anarchism differ from 
each other as much as either differs from any normal 
Liberal creed. Many of the “intellectuals” would 
probably go no further than to demand a _ constitu- 
tion with securities from legislation by administrative 
order and violation of elementary civic rights. But 
directly a legislative assembly gets to work, plans 
of economic revolution must come up. Moreover, 
the intellectuals have practically no experience of 
politics, or training in the practical business of adminis- 
tration such as is possessed by thousands of citizens in 
every country which enjoys self-government. We know 
how the Constitutional Assembly, which was to create a 
free and united Germany, wasted its time in theoretical 
debates at Frankfort in 1848. The Russians outside the 
bureaucracy have less experience and more love for 
theorising, and even in the bureaucracy, by all accounts, 
reports and proceedings show a terrible wordiness. The 
best we can hope is that some of the bureaucracy, which 
is not all of it out of sympathy with the reform move- 
ment, may come forward as patriotic and cool-headed 
leaders of the people. Impatience may be fatal. In 
the slowness of change will be found the best security 
that the results shall be satis‘actory and abiding. 





A MILITARY SURPRISE. 
In the various Parliamentary excitements of the present 
week an answer given by Mr Balfour on Tuesday has 
almost escaped notice. There seemed, indeed, no par- 
ticular reason why the question which called it forth 
should have been asked, or why, since it was asked, 
it should have received more than a polite evasion. 
Revolutions in policy are not commonly announced in 
this accidental fashion, and revolution is hardly too 
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big a word for the occasion. Colonel Welby inquired 
‘‘ whether the Committee of Imperial Defence had 
arrived at the authoritative decision on which it was 
engaged in July, 1903, as to the force which should 
be maintained for the defence of the United Kingdom ; 
if so, what its numbers and composition should be, and 
the number of invaders it was calculated to repel.’’ 
The form of the question leaves something to be 
desired. To be engaged on a decision is an unusual 
phrase, and even authoritative decisions do not ordi- 
narily go into such minute details as would have been 
needed to satisfy Colonel Welby. Nor is it customary 
for a Government to announce at question time so 
large a policy as is involved in the place to be allotted 
to home defence in our military system. We are 
tempted, indeed, to wonder why the paragraph did 
not appear among ‘‘ questions not answered orally.’’ 
However, the Prime Minister, instead of demurring to 
the wording of the question, or taking exception to the 
comprehensiveness of its scope, promptly gave an 
answer of still wider significance. ‘*‘ The Committee 
of Defence,’’ he said, ‘‘ are clearly of opinion that in- 
vasion of these islands in such force as to inflict a fatal 
blow, or threaten our independence, is impossible. The 
governing consideration, which, as it seems to us, 
ought to determine the number of troops to be main- 
tained, depends not so much on considerations affect- 
ing home defence as upon the claim which colonial and 
—still more—Indian needs may make upon our military 
resources.’’ Such a clear and far-reaching statement 
of military policy has seldom been heard in the House 
of Commons, and never, we may say, at question time. 
It is an adoption of the views of the ‘‘ Bluewater 
School ’’ in their most pronounced form. There is no 
need, we are told, to guard against invasion, because 
invasion is impossible ; consequently there is no need to 
maintain an Army for home defence, because the only 
use for such an Army is to repel invasion. When we 
ask what is the number of troops England ought to 
keep under arms, we are bidden to find out, first, how 
many are wanted for India, and, next, how many are 
wanted for the colonies. The sum of these two quanti- 
ties will give the answer. 

We are not dreaming of offering any criticism 
on the policy thus put forward. So far as we have 
formed any opinion on the subject, it points to a con- 
clusion closely resembling that of the Committee of 
Defence. That conclusion, we take it, may be stated 
somewhat in this way: A successful landing of foreign 
troops in sufficient strength to ‘‘ inflict a fatal blow, or 
threaten our independence,’’ would imply a previous 
naval disaster of such magnitude that it would be 
prudent at once to make the best terms we could. With 
the command of the sea gone, our people would be de- 
prived alike of food and of employment. There would 
be no more corn to grind, no more raw materials to 
The 
true way of defeating an invading army is_ while it is 
either still in its own harbours, or while it is still on 
the high seas. If our ships are not strong enough and 
numerous enough to blockade the enemy’s ports, or 
to defeat the enemy’s fleets, all our resources ought to 
be devoted to making them so. No shortcoming in 
this part of our duty can be made up later by riflemen 
behind hedges. But, sound as this conclusion may be, 
it will, when stated in this positive fashion, come as a 
surprise to many people. The Battle of Dorking and 
a long series of similar engagements have accustomed 
us to watch, in imagination, the march of an invading 
army to its ultimate defeat. Every week spent in 
camp or in manceuvres, every Easter march or local 
field day has taught our Volunteers to think of the day 
when they will rally to the support of the little force of 
regular troops which is all that the necessities of 
Imperial defence will have allowed us to retain within 
the Four Seas. All the controversies that have raged 
about the value of Volunteer troops—the heroic con- 
tention that they, like the Duke of Wellington’s army, 
can go anywhere or do anything, the grudging admis- 
sion that they may be good for something behind stone 
walls—all these things lose their meaning when once 
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invasion is put aside as impossible so long as the Navy 
is maintained on its proper footing. An answer to a 
question is a strange form for this sudden announce- 
ment of so complete a change of policy to be cast in. 
Indeed, we may go further, and say that the form is 
unsuitable as well as strange. The proper person to 
publish to the nation this complete change of front 
should have been the Secretary of State for War, and 
the occasion of doing it should have been a speech long 
enough to contain a full statement of the differences 
between the old and the new policies, to give the 
reasons which have led to the substitution of the one 
for the other, and to sketch out the large changes in 
our military system which this substitution must in- 
volve. Probably there is quite enough of uncertainty 
in the minds of members to evoke, and justify, a long 
and informing debate. Greatly the Bluewater 
School has grown of late in public estimation, there is 
still enough of opposition to demand and deserve a 
hearing, and enough of general uncertainty to make the 
full discussion of the subject both interesting and profit- 
able. Possibly all this is coming. But, in that case, 
where was the need of anticipating it by this bald 
statement of Mr Balfour’s? He might, at least, have 
left Mr Arnold Forster the satisfaction cf startling 
the House and the country with the news that our 
whole conception of home defence has undergone re- 
construction. 

For, as yet, it must be remembered, no hint of the 
kind has ‘been vouchsafed us. When Mr Arnold 
Forster announced his plan last year it seemed pos- 
sible, at the opening of his statement, that he might 
have something of the sort in reserve. But when he 
came to the chapter in which the secret would naturally 
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have been disclosed—the chapter dealing with the 
auxiliary forces—his words lost all precision, and 


merely indicated some possible changes which might 
be adopted if public opinion should be found to point 
that way. This was a very different affair from the 
‘clear opinion ’’ of the Committee of Defence which 
the Prime Minister communicated to Parliament on 
Tuesday. We are now entitled to ask how much longer 
we are to pay for protection against dangers which 
are authoritatively declared to have no existence. If 
invasion is impossible, and home defence must be 
omitted from the considerations which ought to deter- 
mine the number of troops to be maintained, why 
should we be taxed to keep up a Volunteer force which 
will never be wanted and a Militia which is only 
wanted for a purpose—the feeding of the Regular 
Army—which might probably be better served in other 
ways. Hitherto we have been told at one time that 
the Volunteers are to be reduced in number, in order 
to increase efficiency, and at another that no change is 
to be made in the Volunteer vote. Is Mr Arnold 
Forster’s next communication to Parliament to pre- 
pare us for the disappearance of the vote altogether 
from next year’s Estimates? Or, are we to go on pay- 
ing as usual for a force which is no longer wanted, 
because the danger against which it was designed to 
protect us has disappeared under the searching investi- 
gations of the Committee of Defence? The deter- 
mination of the Government not to reduce our military 
expenditure must be rooted, indeed, if the auxiliary 
forces are to remain on the Estimates now that our 
defensive system knows them no longer. We seem 
coming, indeed, to a very singular distribution of our 
military burdens. We maintain an Army for India, 
which we want and India pays for, an Army for the 
colonies, which we both want and pay for, and an 
Army for home defence, which we do not want and yet 
pay for. Of the second burden we make no com- 
plaint, though it does seem rather hard that, after pay- 
ing the whole cost of so much of the Army as is wanted 
for colonial protection, we should be told by tariff 
reformers that we do nothing to bind the colonies to 
ourselves. But after Mr _ Balfour’s announcement 
we are to take it that so much of the Army as 
is now maintained to meet an impossible danger shall 
either be suppressed, or be provided with some new 
and, as yet, undiscovered use. 
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From time to time unsuccessful public companies, in 
bringing forward schemes for the reduction of capital, 
cali upon the holders of preference shares in nearly 
every case where the capital includes such shares, 
to make undue sacrifices of their rights. Of the 
large companies which have recently adopted this policy 
the most important are, perhaps, the Manchester Ship 
Canal and the Salt Union. 

The latest case of this nature which has come under 
our notice is that which has arisen in connection with 
the scheme for the reduction of the capital of Showell’s 
Brewery Company. A circular letter, issued on 
Wednesday by the secretary of the company, states that 
the directors do not intend to proceed with the scheme 
for writing off the deficiency out of capital, as it has not 
met with ‘the approval of a sufficient majority of any 
of the three classes of shareholders. Certain questions 
of considerable importance to investors have, however, 
been raised in connection with the matter, and we 
therefore propose to give the details of the scheme which 
has been withdrawn. 

The balance-sheet of the Showell’s Brewery Com- 
pany of October 1, 1g04, showed a net deficiency 
at that date of £299,580. The directors stated that 
they had been advised that they cannot safely dis- 
tribute any future profits as dividends until this 
deficiency has been wiped out, either by writing it 
off out of capital or out of future profits. The latter 
alternative would, the directors state, prevent for many 
years the payment of dividends to any class of share- 
holders, and they therefore proposed that the deficiency 
should be got rid of by what they termed an equitable 
writing down of the several classes of capital. The 
share capital consists of 30,000 ordinary shares of £10 
each fully paid, 11,000 cumulative preference shares of 
£10 each fully paid, and 40,000 guaranteed shares of £5 
each fully paid. The preference shares are entitled to a 
cumulative dividend at the rate of 7 per cent., and to 
priority for capital over the guaranteed and ordinary 
shares. The guaranteed shares are entitled to a cumu- 
lative dividend of 6 per cent., in priority to the prefer- 
ence and ordinary shares, and rank for capital pro vata 
with the ordinary shares. Under the circumstances, it 
would seem equitable that the deficiency should 
be provided by writing down the nominal value of the 
guaranteed and ordinary shares. The scheme put for- 
ward by the directors provided that the nominal amount 
of the ordinary shares should be reduced from £10 to 
£2 15s per share, the preference shares from £10 to £8 per 
share, and the guaranteed shares from £5 to £3 10s per 
share. The preference and guaranteed shares were to be 
amalgamated into one class, entitled to a 64 per cent. 
cumulative dividend, with preferential rights over the 
ordinary shares both for capital and dividend, and all 
present accumulations of dividend up to October, 1904, 
were to be cancelled (no dividend has been paid since 
July, 1903). The directors were also to have power to 
raise £100,000 additional capital by the creation of 
preference shares having priority both for capital and 
dividend over any of the existing shares of the company. 

The position of the guaranteed shares somewhat 
complicates the matter, but the scheme was obviously all 
in favour of the holders of the ordinary shares, and, in a 
lesser degree, the holders of the guaranteed shares. 
Under the arrangement proposed, the fixed charges in 
respect of dividend upon the consolidated preference and 
guaranteed shares would have been reduced by about 
£4,800 per annum, and as the circular stated that, ‘* sub- 
ject to the reduced preference rights, the future profits of 
the company would all enure for the benefit of the ordi- 
nary shareholders,” it is somewhat difficult to see upon 
what ground the preference shareholders were called 
upon to make such material surrender of their rights. 
The present unfortunate position of the company is 
largely due tothe payment of excessive dividends on 
the ordinary shares, the average dividend on which 
for the ten years to 1902-3 works out at about I! 
per cent. There was a significant paragraph in the 
directors’ circular, which stated that the alternative to 


the scheme outlined above is the replacement of the lost 
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capital out of future profits, which would in the end 
benefit both the guaranteed and ordinary shareholders 
as regards capital, “and it must be remembered that 
when the existing deficiency was made good out of 
future profits there would be nothing to prevent the then 
existing ordinary shareholders selling or reconstructing 
the company, in which case the accumulated rights of 
dividend of the guaranteed and preference shareholders 
would vanish, as the preference shareholders would be 
entitled only to the preferential payment of capital, and 
the guaranteed shareholders would participate part passu 
with the ordinary shareholders.’ We cannot believe, 
however, that the threat contained in the directors’ 
original circular could be carried into effect, but if the 
rights of preference shareholders can be over-ridden in 
this way, a serious position will be created for pre- 
ference shareholders generally. The directors’ scheme 
having beer withdrawn, the development of the alterna- 
tive policy outlined above becomes a matter of great 
interest to the investing public. 

There is another aspect of this question that deserves 
consideration, namely, the question of the desirability of 
an exact definition of the rights of preference share- 
holders as to capital. Preference shares may be roughly 
divided into three groups, namely—(a) Shares which 
carry priority as regards capital with participation in 
surplus assets in the event of liquidation; (bd) Shares 
which carry priority as regards capital without participa- 
tion in any surplus assets in the event of liquidation; and 
(c) Shares with regard to which the articles of associa- 
tion contain no definition of the capital rights. 

An example of the difficulties which may be expected 
to result from the omission to define the exact capital 
rights of preference shareholders is afforded in the 
present position of the National Telephone Company. 
The company’s directors and officials are unable to state 
what the rights of the different classes of stockholders 
actually are, and at the general meeting of the company, 
held on February 28th, the president stated that the 
directors had resolved that, supposing Parliament should 
approve the agreement, they would at once take the 

opinion of the most eminent men at the English Bar 
upon what were the real legal rights of the various 
classes of stockholders. The directors’ policy appears 
to be the wisest open to them under the circumstances, 
but business men may find some difficulty in avoiding 
the conclusion that the present state of the matter is a 
reflection upon the business foresight of the members of 
the board at the dates of the creation of these different 
securities. 

The National Telephone Company stands by no 
means alone in this anomalous position, and any of our 
readers who will take the trouble to examine the articles 
of association of many of our representative public com- 
panies, will be surprised to find the large number of cases 
in which the capital rights of the preference shareholders 
are ambiguously stated or altogether undefined. 





LONDON UNITED TRAMWAYS. 


‘I would call your attention to the fact that newspaper criticisms 
ave not always to be trusted, for the reason that writersare generally 
uninformed, and I am compelled to say that their judgment is not 
always of the best. If it were, it would seem to me they would 
not be newspaper writers, but gentlemen of such high financial ability 
that they would be in another position. As the report shows, we are 
Spending large sums annually in maintenance and renewals, Every- 
thing is renewed out of revenue as the occasion arises, and te whole 
of the company’s equipment, permanent way, and plant is maintained 
at the highest standard of efficiency, and in this way depreciation 
becomes practically a negligible quantity.’’—Chairman's Speech at 
Annual Meeting, February 28, 1905. 


difficulty we had in analysing the figures, and in 
ascertaining, for instance, how the item “ tramways 


and light railway undertakings, properties and 
equipment, &c., £2,684,827" was made up. We 
also asked that in the interests of sound finance 


certain statistics should be given. Much of what we 
did ask for is given in the Government return mentioned 
above, and most other companies and corporations find 
no difficulty in supplying the figures, but this particular 
company treats the Board of Trade with the same 
indifference and contempt that it treats its own share- 
holders, and refuses to supply the information in detail. 
There is little use in Parliament, in its wisdom, calling 
for returns in a certain form if it cannot compel a com- 
pany to comply with its wishes. However, there is 
enough that is instructive in the return made to help 
us to put the facts in a sufficiently clear light to 
avoid the taunt of being “* uninformed.” 

Firstly, as to the question of maintenance and depre- 
ciation. The following table gives the various amounts 
spent under these heads and the amount devoted to 
redemption of capital and relief of rates or payment of 
dividends during 1903-4 in the case of the nine under- 
takings which are of the same size as this company, or 
larger :- = 


Per Cent. of Capital Expenditure. 








Relief 














Corporation or | General | tienes.) Tene 
/ al - y- 

Company. a a | oma | ma Carried 
Sebate. | and Re-| of | (or ‘Forward 
| nance. newal. | Capital. | eee 

Bradford ........ | 492 “36 295 | = es 
TGGGE: ccciccwccs | s 73} 1:72 2:44 469 | .. 
Liverpool ........ 361 344 | 287 | #146 |... 
London (S.system)| 1-71 | | 162 ee oan 
Manchester..... | 326 | 4: 69 |} 181 3°36 ‘ee 
Sheffield ........ | 263 : Ol 18 “e 2:54 
Glasgow ......... 299 | 1045 1:28 119 | .. 
Companies. | | Dividends 
OME sccce cess | 295 | 1:16 aa 5°55 ee 
Dublin United.. ae 181 | 82 02 6:54 08 
London United! 1391 2. to. 139 | . | 384 003 


What becomes, then, of Mr - becomes, then, of Mr Yerke’s boast, ‘‘ we are 
spending large sums annually in maintenance and re- 
newals ”’? With the exception of the London County 
Council (Southern system), and Dublin United, there is 
not one which spends such a small percentage on 
general repairs and maintenance, and most carry in 
addition a fair amount to depreciation, while the 
corporations have also to provide for repayment of 
capital. Depreciation with the London United Tram- 
ways certainly becomes a neglected quantity, if not 
a negligible one, and not only so, but the amount 
charged to revenue for this last year is £3,000 less 
than the figures in the return, although the capital 
has in the meanwhile increased by £220,268. Had 
the company charged for repairs the mean of the above 
figures and nothing for depreciation, there would have 
been a reduction by one-half in the amount available for 
dividend, bringing it down toabout £50,000. If from this 
be taken away the amount required to pay the interest 
on the debenture stock charged to capital account 
(£10,448), and the premiums on new preference shares 
(£3,750), which should never have been brought into 
revenue account, there would not have been enough to ! 
pay 1s per cent.in dividend. No wonder, if the com- 
pany so strains its position to pay dividends, that it 
should be so impatient of criticism ! 

There is another group of figures that we should like 
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SIMULTANEOUSLY with the issue of this company’s pat ag while we — —e aunynet, one which enplnaas 
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and light railways owned by companies or corporations Company. Single Line. £ to Capital 
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In arriving at these figures we have treated double 
lines as the equivalent of twice the amount of single line. 
We do not pretend that this is an absolutely accurate 
method, but for purposes of comparison it is not unfair. 
From this table we see that the capital cost per mile of 
the London United is more than double that of any other 
system, except the L.C.C. Southern system, and more 
than three times as much as many. The percentage of 
receipts to capital is consequently wretched, and cannot 
provide suitable depreciation and large dividends ; not, 
at any rate, until the traffic very largely increases, as 
very probably it will in course of time. 





MOTOR OMNIBUS PROMOTIONS. 


THERE is apparently a great future in London for the 
motor-omnibus, but that fact should not blind the 
public to the danger of indiscriminate investment in 
companies brought out for the purpose of exploiting 
this line of business. A couple of months ago an 
undertaking called the London Motor Omnibus Com- 
pany, with a capital of 4,103,000—4,100,000 being 4.1 
ordinary shares and £3,000 deferred shares of 1s each 
—was floated. Following close on that _ flotation, 
another concern—the London and District Motor Bus 
Company—is now appealing for subscriptions, and 
even if it were not stated in the prospectus that “‘ it is 
intended that this company should work in close 
alliance with the London Motor Omnibus Company,’’ 
there are various circumstances which pointedly 
suggest that the same people have been concerned in 
the inception of both. The phraseology of the one 
prospectus is in various instances almost identical with 
that of the other, the estimates of profits are precisely 
similar, and in both cases financial methods are adopted 
which will hardly commend themselves to the judicious 
investor. 

The London and District Motor Bus Company has a 
nominal capital of £405,000 in 400,000 ordinary 
shares of £1 and 100,000 deferred shares of 1s, and the 
public are invited to take 250,000 of the former at par. 
As an inducement to subscribe, a letter is published in 
the prospectus from Mr W. Worby Beaumont, the con- 
sulting engineer of the company, who puts forward as 
‘‘a very conservative estimate’’ the statement that, 
after allowing 20 per cent. per annum for depreciation 
and charging all running and maintenance expenses to 
revenue, motor-omnibuses can make a net profit of at 
least 2d per mile under average conditions.’’ Mr Beau- 
mont, moreover, declares that the motor-omnibus can 
in commercial practice be run on an average at least go 
miles per day. On this estimate the directors base a 
structure of magnificent profits. The capital now 
offered they state should enable them to acquire 200 
motor-omnibuses, which, on the figures given above, 
would produce a profit of 15s each per day. Then 
follows an arithmetical proposition familiar to readers 
ot prospectuses. It is pointed out, with great truth, 
that if the 200 omnibuses ran 300 days in the year, and 
made a profit of 15s per diem, the product would be 
445,000 per annum, which would be suflici ient to pay 
10 per cent. on the £250,000 ordinary shares now 
offered, and leave thereafter ‘‘ an estimated balance for 
administration, &c., further dividend on the ordinary 
shares, and dividend on the deferred shares of 
#,20,000.’’ What would happen if the estimates 
quoted were not realised is another matter, but we may 
here point out that this company, which has only esti- 


mates to offer, comes into existence unduly handi- 
capped by financial arrangements made with those 


engaged in its promction. 

The promoters, the New Motor Syndicate, 
are to receive £7,500 in cash and 
of the deferred shares issued as fully 
yeonsideration of their assistance in and about 
the formation of the company, and the payment 
of the preliminary expenses, except the underwriting 
commission of 1s 6d per share on 50,000 shares, and 
the brokers’ fee of 10s per cent. on the nominal amount 
of the present issue. The syndicate will thus be well 
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paid if the company fail, while, on the other hand, if 
the estimates of the directors are realised, it will receive 
a revenue out of all proportion to the services rendered. 
The New Motor Syndicate was registered only last 
month, its nominal capital being £45,000 in #.1 shares. 
The deferred shares allotted to it are entitled to half the 
profits after 10 per cent. has been paid on the ordinary 
capital, and, according to the statement put forward 
by the board, the surplus profits on the capital of 
£250,000 now issued should amount to £/20,000, after 
the ordinary shareholders have duly received the 10 
per cent. named. Even if as large a sum as £10,000 
is paid in administration expenses, there will still 
remain £.10,000 to be divided between the ordinary and 
the deferred shareholders, and it would be interesting 
to know on what principle of equity it can be proposed 
to pay £7500 in cash down, and £5,000 per annum 
in perpetuity to a promoting syndicate, with a 
capital of £5,000, which had only been in 
existence a month at the period of the flotation. 
Another feature of this promotion is the pro- 
vision that the directors, who are to be paid £250 
per annum, except the chairman, who is to receive 
£500, are also to be entitled to 10 per cent. of the 
surplus profits that may remain for distribution among 
the ordinary shareholders after the latter have received 
a dividend of 10 per cent. in any year. Taken as a 
whole, indeed, the fin nee of this promotion does not 
reach a high standara, ‘and it is not calculated to in- 
duce the judicious investor to embark his money in 
motor-omnibuses. It is an interesting point, more- 
over, whether those who applied for shares in the pre- 
vious company would not have held their hands if they 


had known that another enterprise of a_ similar 
character, and on a larger scale, was to be brought 


out so soon after its appearance. A matter of moment 
relating to the anticipated profits of this company has 


been raised by Mr H. Tilling, secretary of Thomas 
Tilling, Limited, the well-known omnibus proprietors, 


who for some time past have been running motor- 
omnibuses. Mr Tilling affirms that figures given with 
the prospectus as emanating from him are entirely 
misleading, as, on the one hand, the gross earnias 
of the motor-omnibuses are quoted without reference to 
expenses, while, on the other, the net earnings only of 
horse omnibuses are given. If this be so, the com- 
parison, of course, is not only worthless, but absolutely 
misleading. 





THE MILITARY REVOLT IN ARGENTINA. 

(FROM OuR Own CORRESPONDENT.) 
Buenos Ayres, February 
TELEGRAMS from this city have made the readers of the 
Economist acquainted with the fact that on Saturday 
last a mutiny of some regiments of the Argentine 
Army occurred here, and in some other parts of the 
Republic. The inhabitants of Buenos Ayres were taken 
completely by surprise by the news of the occurrence 
published in the morning newspapers, for it was not 
known that any dissatisfaction with the new Govern- 
ment existed in the Army, and, so far as the civilians 
were concerned, the opinion was generally entertained 
that President Quintana was animated by the best 
intentions, and that at the opening of Congress in 
May he would present a programme of reform of 
various branches of the Administration ; therefore, 
even the parties who opposed the mode of his 
nomination were content to wait for a detailed declara- 
tion of his policy. 

It appears, however, that the plot, which developed 
into action on Saturday morning, was concocted many 
months ago, and that it originated in the discontent 
of the subaltern officers of the Army with the Minister 
of War (Colonel, afterwards General, Riccheri), who 
was accused of favouritism in the nominations to 
military posts. Probably their discontent was height- 
ened by the slowness of promotion incident to a time 
of peace. Of this state of feeling among them a few 
unquiet spirits in the Radical party took advantage, 
and eventually it was arranged that there should be a 
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simultaneous rising in the city of Buenos Ayres. and in| The small body of troops in Bahia Blanca which 
_revolted was commanded by Major Villamayor, whose 


some of the principal provincial towns where trodps are 
stationed. In this way it was intended to distract the 
attention of the military authorities, and to promote a 


| general revolt of the Army. 


The accession to power of a new President seems to 
have made no alteration in 


the confidence in President Quintana, which was 
spreading among the people, tended to lessen the 
chances of success of an attempt to upset the Govern- 
ment, and so it has been proved, for the revolt 


obtained no support from the people in any part of the | 


Republic, exception being made of a few Radical 
politicians, and of a few scores of men of the lowest 
type, such as are always ready to join in any revolu- 
tionary scheme or disturbance which gives promise of 
plunder—men of the class denominated in former days 
‘men of action.”’ 

Vague rumours of revolutionary plots had been in 
circulation for some time past, and, for a few nights, 
the troops and police had been concentrated in their 
barracks, but these measures were ridiculed by the 
Press (as occurred in similar circumstances in July, 
18g0, before the and 


insurrection), they were 
abandoned, and there is no doubt that the 
Government was quite unprepared for the im- 


pending outbreak, when at g o’clock on Friday 


night the Minister of War received information 
that the Arsenal was to be attacked two hours 
later, and that at the same time the troops 


would rise in revolt in the cities of Bahia Blanca, 
Rosario, Cordoba, and Mendoza. Action was taken 
promptly, with the result that the officers on guard in 
the Arsenal who were in the conspiracy were arrested, 
and the civilians who arrived there at the appointed 
time with the intention of obtaining arms for dis- 
tribution among their followers were also captured. 
Meanwhile, several police stations were attacked, and 
in the fighting many men on both sides were killed and 
wounded, but by noon on Saturday the mutiny had 
been suppressed in the capital, and business and 
pleasure went on much as usual. 

The state of siege was declared in all the Republic, 
the reserves of the Army (that is to say, the conscripts 
of the past three years who had served in the Army for 
the prescribed term) were called out (though the decree 
has since been annulled as unnecessary), and the time 
for the assembly of the conscripts of the present year 
was advanced ; the sailors of all the warships were 
landed, and the troops in the neighbourhood that re- 
mained loyal were brought into the city, so that, in- 
cluding the policemen (always faithful to the Govern- 
ment), the firemen (who have here a military train- 
ing), and several hundreds of gendarmes and gaol 
guards sent from La Plata by the Governor of the 
Province of Buenos Ayres, the Minister of War had a 
strong force at his disposition. 

The mutiny of the troops at San Lorenzo, near 
Rosario, was also suppressed after a brief fight, and 
then troops were sent from different points to con- 
centrate in Cordoba. In that city the rebels were in 
considerable strength, and the regiment of artillery 
which remained true to its colours could do no more 
than defend its barracks. The rebels captured the 
Governor and also the Vice-President of the Republic, 
a son of General Roca, and others who were returning 
from an excursion to the mountains, and they nearly 
succeeded in capturing General Roca himself. On 
Tuesday morning, the rebels, knowing that the 
Government troops would soon attack them in over- 
whelming force, got the Vice-President to telegraph 
to the President that they were willing to surrender if 
they were pardoned and allowed to retain their rank 
in the Army ; otherwise they would fight, and would 
put their prisoners in the front line! Dr Quintana 
replied that he would grant no conditions whatever. 
A few hours afterwards the rebel officers disappeared 
with $50,000 taken from the Treasury, and the soldiers 
surrendered when the Government troops arrived. 





| Way, but this was defeated by a party of police taking 


es give time for a Government force to overtake him. 
the original plan, and | 
perhaps it precipitated the outbreak, inasmuch as the | 


_ efforts of their leaders (two of them highly respectable 
organisers of the conspiracy must have perceived that | 





object was to get to the capital by the Southern Rail- 
up the rails for some distance beyond Olavarria, to 
His soldiers were undisciplined, and resented the 


civilians) to prevent them from committing depreda- 
tions on the march. At last, at Pirovano station, the 
Government troops were seen approaching, Villamayor 
and some of the officers took to flight, and his soldiers 
murdered the rest in a barbarous manner, and then 
hoisted the white flag. 

The mutiny was most serious in Mendoza, a larger 
number of troops being engaged in it. The leader was 
Dr Lencina, and his chief of the staff was an ‘ex-chief 
of police. The Governor was captured after a 
bombardment of the Government House, which quickly 
made it untenable (all but a few modern houses in 
Mendoza are built of ‘‘ adobe’’—sun-dried mud). 
Lencina then declared himself Governor, appointed his 
Ministers, and issued two decrees, one deposing all the 
constituted authorities, and the other ordering the 
manager of the branch Bank of the Nation to pay the 
** Government ’’ $300,000 for the ‘‘ expenses of the 
revolution.’” Two young officers remained faithful to 
the legal Government, and with a few soldiers 
defended one of the barracks and the Penitentiary. In 
the combats that ensued about 40 men were killed and 
180 wounded. On Monday morning, very early, a large 
force under General Fotheringham had arrived within 
eight or ten miles of the city, and ‘‘ Governor ”’ 
Lencina, knowing that the rebellion had been sup- 
pressed in Buenos Ayres, and that resistance was 
useless, took possession of a train at the Transandine 
Railway Station, and went off to Chili with his 
‘* Ministers ’’ and some military officers, 18 in all, but 
upon reaching Valparaiso they were all arrested at the 
request of the Argentine Chargé d’Affaires ; 15 have,. 
however, since been set at liberty, only Lencina and 
his two Ministers who robbed the Bank being still 
detained pending the arrival of the necessary extradi- 
tion papers from Buenos Ayres. Lencina contends that 
the appropriation of the money was a “‘ political ’’ act, 
and not an ordinary crime which makes him a subject 
for extradition, and the Chilian Press seems to take 
this view of the matter, but it is overlooked that even 
if such defence had been valid originally, the political 
act became a vulgar robbery when the money stolen 
was taken out of Argentine territory, a part of it being 
used for the personal expenses of the fugitives. - It 
would seem, too, that Lencina’s companions have, for 
the same reason, made themselves accessories to his 
crime. It is, however, customary in these regions to 
give a very wide interpretation to the meaning of the 
word ‘‘ political,’’ and treason and rebellion have 
always been treated with much leniency. Dr Quintana 
has declared that all the rebels shall be punished in- 
exorably, according to law. The 13 military corps 
which took part in the revolt (out of a_ total 











number of 45) have been dissolved, and _ the 
men have been distributed among. the other 
regiments. More than 150 officers (including 
two lieutenant-colonels, four majors, and_ several 
captains) were among the rebels. About 250 


persons (military and civil) have been arrested in the 
capital and placed on board a transport, and a special 
military court has been appointed to try the rebel 
officers summarily, but if any of them should be 
sentenced to death, the President will find it difficult 
to resist influences (especially the feminine) which will 
be brought to bear upon him in favour of mercy. The 
Argentines have a sentimental detestation of- capital 
punishment, even for the most atrocious murderers. 
As regards the refugee officers in Chili, the Argen- 
tine Government is debarred from claiming their ex- 
tradition on the charge of desertion, in consequence of 
having last year refused to surrender to the Govern- 
ment of Uruguay an officer of its army, Colonel 
Pampillon, who had been arrested for complicity in the 
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rebellion, but who had been released on parole, and 
immediately took refuge in the Argentine Legation in 
Montevideo, from: which he was a_ week 
subsequently escorted by the Argentine Minister to a 
steamer, which brought him to Buenos Ayres. (Here 
he organised a small force, with which he crossed the 
river into Uruguay, where he was ignominiously 
defeated.) 

On Tuesday the managers of the banks in this city 
waited upon the President of the Republic, and their 


spokesman, Mr Coelho, of the Spanish Bank, stated | 
that painful surprise had been caused in commercial | 


circles by the recent ‘‘ unjust, absurd, and unpardon- 


able revolutionary outbreak, but that this impression | 
had been removed by the energetic attitude of the | 


President, and the vigour and firmness with which he 
had suppressed the movement,’’ and he added that the 
commerce of Buenos Ayres desired him to express 
admiration and applause of the President’s worthy and 
patriotic conduct. 

The President, in reply, stated that he esteemed and 
was grateful for the adhesion of the noble and live 
forces of the country, in which commerce occupied the 
first rank. ‘‘ As for the sad mutiny—not revolution— 
arms had done their duty ; the whole country had re- 
sponded to legality, and the outcome of the matter 
appertained to the tribunals of justice. Rest assured,”’ 
he added, ‘‘ that the President of the Republic will 
respond to the confidence reposed in him by all loyally 
disposed persons.”’ 


METROPOLITAN ELECTRIC LIGHTING COMPANIES. 


Wirt about two exceptions, and those not of the first 
importance, the companies supplying the metropolitan 
district with electric light have published their accounts 
for the year 1904. They are able to show a record of 
steady progress, the volume of business, as indicated 
by the number of customers supplied and the number 
of lamps lighted, having substantially increased, and 
the extended business, while enabling the companies to 
reduce the cost of the electricity supplied, has also 
secured to the shareholders a larger return than has 
ever before been paid upon the capital employed. 

The year’s record is thus an eminently satisfactory 
one, the only point in the accounts open to comment or 
criticism being whether the profits are divided too 
closely at the expense of adequate provision for depre- 
ciation reserves and sinking funds. As a help in decid- 
ing this question, we show in the following statement 
the amount of net profit earned by each company, the 
proportion paid away in dividend, and the sums de- 
voted to depreciation and reserves. Similar particu- 
lars for the previous year are supplied for the purpose 
of comparison :— 

METROPOLITAN Evectric LicGHTinG CoMPANIEs. 


| 
| Preference and| Placed to Re- 
Net Profit. | Ordinary serve, Deprecia- 
Dividends. | tion, and Other 
| | Funds. 


Company. 

—_——— —-— ~ 

1903. | 1904. | 1903. | 1904. | 1903. 
£ £ | €£ 
5,000! nil *9,000) 
45,719, 43,750) *11,000) 
18,000) 17,324) nil 
15,131) 14,020, 12,707! 
63,101; 56,333) 45,500) 
34,235) 32,229) 19,150 
18,160} 18,100; *1C,967 
26,442} 14,952) 23,540 
116.982! 93,321 | 20,000 
11,663) 8,310 *2,450 
36,000, 36,000) *14,871) 
2,400} 


—_ 2,500 
4,189) 4,575 
84,221 79,917 


2625) 

*31,001 

| 609,786] 510,391 | 476,879| 412,922 207,261| 
} | j ' 


1904, 
605 
45,802! 
15,670 


£ 
3,902 
34,029 | 
11,500 | 
26,240 
101,095 


£ 
CRA . reece cescitipcedeser| 5,000 
Charing Cross and Strand. .| 

Do City Undertaking.... 
Ns csicninisssansoummes 
City of London ... 
County of London 
Kensington & Knightsbridge} 
Oe Sr 
Metropolitan ......cceee.- 
Notting Hill . 
St James’s and Pall Mall ..| 
Smithfield Markets 
South Metropolitan Electric 

Light and Power ...... 

Westminster seveccercccess 


° | 49,85: 

-| 142,904 

11,663 

36,146 
4,297 

10,251 1,250 

*28,774 


166,077 


73,558 








* Not included in net profit. 

From this it will be seen that the net profits of the 
14 companies amounted in 1904 to £609,786, of 
which £510,391, or 83.7 per cent., was paid in 
dividends. In the previous year the net earnings 
amounted to £476,879, and the dividends to 
#412,922, the proportion of the latter to the 


or two | 


| London ..... 
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former being 86.6 per cent. The appropriations 
for depreciation in about one-half the cases are 
|made as a charge against the revenue of the year, 
| before arriving at the net profit, while the remainder 
first strike a balance of profit and afterwards make the 
appropriation for reserve or depreciation. That cir- 
cumstance, however, does not affect the comparison 
between the two years, and, taking the figures as they 
'stand, the amount of £207,261 devoted to reserves 
'and depreciation out of the revenue of the year 1904 is 
equal to 34 per cent. of the net profit, while the 
| £166,077 appropriated in the previous year was equal 
'to 32.5 per cent. There was thus some improvement 
in the practice of the companies as a whole, the amount 
paid as dividends forming a smaller, and the sum ap- 
| propriated to reserve and depreciation a larger, pro- 
| portion of the net profits in 1904 than in 1903. 

| The amount applied for depreciation is insufficient 
to provide for more than ordinary wear and tear, and is, 
in the opinion of many experts, inadequate even for 
that purpose, since it amounts in most cases to only 
about 24 per cent. on the capital expenditure. In some 
cases depreciation is written off from year to vear, 
and in others it is accumulated and deducted from the 
value of the plant in the balance-sheet. In no case is 
there any considerable accumulation in the form of 
reserve or depreciation funds, the following being a 
summary of such funds as they appear in the current 
balance-sheets :-— 





Sinking 

—_— Funds and 
Sand | Premium 
* | Redemp- 
tionFunds. 


£ 
99,626 


__ Capital | 
| Expended | 


| 
Deprecia- | 
tion 
Fund. 
| 


| i ae sg | 
Charing Cross ......! 1,218,500} *96,000 30,000 | 
Chelsea .......+22+-| 407,450 | 47,404 “ 1,665 
City of London......! 1,805,950)... 256,758 | 52,081 
County of London ..| 1,383,593 | 53,742 ee ws 
Kensington and| 
Knightsbridge ....) 355,144 55,932 6,354 
.| 1,022,770 | 6459] .. 
| 216,355)... 
| 20,500 4,060 
| 66,529; .. 
5,740 | .. 


*645 | 


Metropolitan........ | 1,539,582 | 
Notting Hill........| 224,267 | 
St. James’s ......--| 438,526 

| 


Smithfield..........| 121,954 3,965 | 


| 
South Metropolitan..| 323,764 4,500 | “s sé 
Westminster ....../ 1,015,480 | 137,115) 11,616 | 28,523 


* Including leascholds depreciation. 
The provision against contingencies looks very 





meagre in proportion to the amount of the capital and 
the risks to which the industry is subject. That would 
be so if only the ordinary trading contingencies had to 
be reckoned with, but it is particularly inadequate in 
the case of enterprises which have only about 25 years 
in which to earn dividends and return their capital. In 
most cases the concessions date from 1888, and the 
undertakings can be taken over by the local authori- 
ties in 42 years from that time on ‘* tramway terms ”’ 
that is, at valuations which exclude any consideration 
for goodwill or past and future profits. 

Those responsible for the management of the com- 
panies may possibly consider the present allowances 
for depreciation and reserve will suffice to keep the 
enterprises going for as long as they will remain the 
| property of the companies, and that if they pay the 
profits over to the shareholders, it is the latter’s busi- 
ness to make provision for the reconstitution of their 
capital. The present proprietors, on their part, may 
think that 25 years is long enough for them, and that 
they may safely leave the necessary provision to their 
successors. 

Both directors and shareholders may be perfectly 
justified in holding these views, and in following the 
policy resulting from them; but it is, nevertheless, 


priety of buying the shares of electric lighting com- 
panies to take into account the present effect upon the 
intrinsic value of the terms of surrender of the proper- 
In all probability, the amount 
received for the properties as then existing will be very 
much less than the nominal amount of the capital, 


ties 25 years hence. 


ee for those who may be considering the pro- 
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while the nae to sdnebeilneen buying now would be 
increased by the heavy premiums that would in most 
cases have to be paid for the shares. That considera- 
tion should be borne in mind in studying the following 
comparison of prices and yields with those at this 
period in the two previous years :-— 

METROPOLITAN Execrric LicHtina CoMPANIEs. 



































|= 3 |March, seein, 1904.|March, 1903. 
st - —— oe ——— 
Sc | |g |} |g 
Company. (3 8 ig leg | § Sis iSigis 
PO SIL SisSlizeliSizszizels 
BEIO|AIE AIRE lal 
a ; a | 1a | 
| |%/#81%/%| 21%) %! 81% 
Brompton and Kensington ...... 5 | .. | 103 48 | 10 103| 4% | 8 | 104) 333 
Charing Cross and Strand ...... | 5! 8] 8% 448! 8) Th! 54) 10) 93) 53 
Chelsea...........2..0. seaabaiaionts | 5| 6| 7| 4m) 54) 5 | 44343 «G| 38 
ON BIOIOUE 6.6 cos cdceence cuca }10;, 6 \ 123) 434) 5 | 11 | 43) 5 | 104) 43 
County of London ..............| 10 | 44) 93,43) 4) 8/5 | 4| 9| 4% 
Kensington and Knightsbridge ..| 5 | 12 | 13 | 48 | 12 | 11 | 54) 10 | ll 475 
London Electric ........... e--| 3 | 3 | 238 3H | nil} 14) mid} nil| 24) nil 
Metropolitan 10 | 10} 19 | 53 | 83 18 | 42 | 7419 | 343 
Notting Hill 10, 7/15) 44! 6 | 133) 4% 15 | ¢ 
St. James's and Pall Mall........ 5 | 144) 132) 53 | 143! 144, 5 | 144 15 ria 
Smithfield Markets .............. 5| 4] 3| 6§| 4] 33) 6&| 2) 23 
South London ...............065 | 5 | 44 ..) 3 34 4) 1 33 oH 
South Metropolitan.............. 1 nil a” iF | 
Westminster pagers sci aclpecencek bah | 51141 13 | | | 134) 13 | Sqn! 12 12 | 124) 12a! 445 


Five of the older ae City, County, 
Notting Hill, and Westminster—have increased their 
dividends by 4 to 1 per cent., while the Metropolitan 
has raised its distribution from 8? to 10 per cent., and 
the London Electric appears in the dividend list for the 
first time with a distribution of 3 per cent. It will be 
noticed that prices have, on the average, advanced to 
the full extent of the increase in dividends, and that 
the yield is, as a rule, lower than at this time last year. 
There are, however, three important exceptions, the 
shares of the Metropolitan, St James’s and Pall Mall, 
and Westminster companies, each with a higher divi- 
dend, giving an increased return as compared with last 
year. With the addition of the shares of the Smith- 
field Company, too, these are the only ones in the list 


that give a net return of more than 5 per cent. The 
directors of the Westminster Company warn. their 


shareholders not to expect higher dividends than the 
present, and possibly the proprietors of the St James’s 
and Pall Mall can hardly expect a further advance at 
present on the premier dividend in the group of 144 per 
cent. The Metropolitan Company is in a_ strong 
financial position, owing to the payments it has re- 
ceived from the Marylebone Borough Council and the 
London County Council ; but as the actual amount of 
its share capital has not been reduced, the dividend will 
have in future to be earned on a restricted area of 
supply. In most other cases the price of the shares 
would appear to be based on expectations of increased 
dividends in the future, as otherwise the return is small 
for industrial securities, particularly in view of the 
considerations we have mentioned in regard to the 
limited tenure of the undertakings. 





OUR FOREIGN TRADE, 


SoME movements of considerable interest are recorded 
in the returns of our oversea trade for the month of 
February. Owing to the occurrence of Leap Year in 
1904, the month this year contained one day less, which 
partly accounts for a falling off in imports, while it 
increases the significance of a substantial gain in ex- 
ports. In both cases, however, there were other con- 
tributory causes. In regard to imports, one great 
factor was a heavy fall in the price of raw cotton, and 
another the smaller importation of various cereals and 
vegetables. A fairly substantial increase took place in 
imports of manufactured articles. While the fall in 
cotton was a principal cause of the decline in imports, 
there was no corresponding fall in the value of exports 
of cotton goods, the item, on the contrary, showing a 
larger increase than any other article of export. The 
explanation, of course, is chat, as contracts are made 
much in advance of delivery, the effect of lower prices 
had not yet become fully apparent in exports, while the 
volume of trade was larger. Generally the export 
record both for the month of February and the two 
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months of the current year is very satisfactory, since a 
large majority of the items show increases, notwith- 
standing the loss of a working day, in comparison with 
last year. The two months’ figures afford a better 
comparison as an indication of the tendency of trade 
than those of a single month, and our analysis will 
mainly be directed to the figures for the longer period. 

The value of commodities imported during the month 
of February was £ 42,844,937, as compared with 
#£:44,110,519 in the same month last year, the decrease 
of 41,265,582 being equal to 2.8 per cent. For the 
two months of this” year our imports were valued at 
£90,611,397, against 490,243,039, thus showing an 
increase of £368,358, equal to 0.4 per cent. 

Our imports of foodstuffs have been on a somewhat 
reduced scale. Wheat shows an increase of £550,000 
for the two months, the larger supplies coming from 
Russia, Argentina, India, and Australia. The United 
States and Canada fell to a subsidiary position in the 
supply of this grain, the total received from both coun- 
tries in the two months amounting to only 1,128,000 
cwts, out of a total importation of 12,646,000 cwts. A 
heavy decline in flour was also due to the reduced quan- 
tities received from the United States and Canada. A 
much smaller quantity of barley was imported. As 
regards other foodstuffs, meat showed a considerably 
increased value, due mainly to the much greater 
quantity of fresh mutton supplied by Australia. There 
were declines in the value of canned fish, hops, and 
potatoes. Our imports of sugar, though 111,000 cwts 
smaller in quantity than last year, were valued at 
£1,269, 362 more. 

The total of the section comprising raw materials 
showed a decrease for the two months amounting 
to £1,024,967. Rather curiously, the two principal 
textiles, cotton and wool, about balanced each 
other, the former with a decrease of £2,090,942 
and the latter with an increase of £2,007,937.- 
The fall in cotton was entirely due to lower 
prices, since we actually received 411,000 cwts more 
than in the same two months last year. The in- 
crease in wool was owing chiefly to the larger quantity 
imported, the average price being but little higher. 
That is shown by the percentages of increase, which 
were 3.I per cent. in quantity and 3.6 per cent. in 
value. Our imports of jute and hemp were smaller 
than last year, and very much reduced quantities of 
petroleum have come to hand. Of the increase, 
amounting to £1,670,387 for the two months, in articles 
classified as ‘‘ wholly or mainly manufactured,”’ 
£381,119 was in ‘‘ other metals,’’ which comprise 
copper, lead, and tin in a crude condition, and which 
are imported solely as raw materials for our manufac- 
tures. Evidence of a small amount of ‘‘ dumping ”’ 
may perhaps be found in an increase of £94,000.in the 
value of imports of steel, the total being £393,238 for 
the two months. Increases occurred in the importation 
of French cotton, woollen, and silk goods and apparel, 
and also in chemicals. 

The value of our exports for the month of February is 
returned at £25,269,063, as compared with 
£:23,894,813 for February, 1904, the increase of 
41,374,250 being equal to 5.7 per cent. For the two 
months of 1905 our shipments abroad were valued at 
£50,258,840, against £47,978,178 in the two first 
months of 1904, the increase of 42,280,662 being equal 
to 4.7 per cent. 

The first two classes into which the exports are 
divided, comprising ‘‘ food, drink and tobacco’’ and 
‘‘raw materials and articles mainly manufactured,’’ 
present few features of interest, as we do not, of course, 
send out large quantities of either food or raw mate- 
rials. In the third class, ‘‘ articles wholly or mainly 
manufactured,’’ the first item is ‘‘ iron and steel and 
manufactures thereof.’ This makes a better exhibit 
than in the closing months of 1904, showing an in- 
crease of £79,197 for the two months. One reason for 
the apparent improvement is that the period when 
America was taking large quantities of pig-iron from 
us has now been left behind, while there are symptoms 
ofa new demand arising. At all events, we have 
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shipped 19,100 tons of pig- -iron to the United Seen: 
in the two months, against 10,302 tons in the same 
period last year. Railroad iron and galvanised sheets 
amounted to about the same figures as last year, while 
there was an increase of £90,000 in the value of tin- 
plates, in which, despite the heavy tariff, we seem to 
be recovering the trade with the United States, as we 
sent there in the two months 12,833 tons, against 8,658 
tons in the same period last year. ‘A reduction occurred 
in the value of our exports of copper, mainly owing to 
smaller shipments to India, but the loss was nearly 
made good by an increase in unwrought tin. Cutlery 
and hardware were maintained at about the same 
level as last year. Machinery showed a small increase, 
due mainly to larger shipments of locomotives and 
other machinery to India. 

Textile manufactures make a satisfactory comparison 
generally. Even cotton yarn, which a good many 
countries that formerly took their supplies from us are 
now able to produce for themselves, increased both in 
quantity and value. Our exports of cotton piece- 
goods for the two months amounted to 990,944,300 
yards, valued at £11,552,705, as compared with 
939,621,000 yards, valued at £10,566,100, in January 
and February, 1904. There was thus an increase of 
51,323,300 yards, equal to 5.5 per cent., in quantity, 
and of £986,605, equal to 9.3 per cent., in value. If 
these percentages are compared with the relative move- 
ment in the cost of raw material shown in the imports, 
it would appear that Lancashire manufacturers are 
having a very good time indeed. 

Exports of worsted yarn were fully equal to those cf 
last year, and in woollen goods there were increases of 
2,478,200 yards, equal to 20.9 per cent., in quantity, 
and of £480,000, equal to 32.8 per cent., in value. 
Worsted goods showed a small decrease in quantity 
and a small increase in value. A rather heavy falling 
off occurred in the value of haberdashery and millinery, ; 
owing to reduced exports to South Africa, and there 


was a smaller decline in jute manufactures. Exports 
of linen piece-goods were well maintained, and silk 
manufactures showed a fairly substantial increase. 


Apparel still showed a tendency to fall below last year’s 
figures, owing to the slackened demand for South 
Africa and Australia. A good increase was recorded 
in chemicals and in leather goods. 





BUSINESS NOTES. 


Stock Exchange Nominations.—Mr H.H. Pain, who 
took a leading part in the agitation in favour of the 
reform scheme now embodied in the new rules of the 
Stock Exchange, has issued an explanation of his resig- 
nation as a “member of the committee. Mr Pain 
declares that the object of the reform scheme was, inter 
alia, to give every member a value for his membership, 
and he believed, when co-operating in bringing the 
scheme toa successful conclusion, that not only members 
elected under the old rules, but their successors elected 
under the new regulations would have something to 
represent the goodwill value created by them. But he 
now realises that this is not the case, as the nomi- 
nation value for membership benefits only old 
members, and places a heavy tax on new members, 
nominations having since the new rules came 
into force changed hands at prices varying from 
£150 to £900, or roughly an average of, say, £500. 
Formerly, says Mr Pain, there were only entrance fees, 
but now a new member has, according to the circum- 
stances under which he enters, to pay in addition either 
£1,1750r £725, the former amount beingmade upofthecost 
ofthree Stock Exchangeshares £ 675,and nomination £ 500 
and the latter of the cost of one Stock Exchange share 
£225, and £500 nomination. In reply to the question 
as to what other steps can be taken in view of the 
crowded condition of the House to check the hitherto 
unrestricted flow of new members, Mr Pain suggests 
that instead of requiring new members to purchase 
nomination, it would be better to follow the lines seattle settee thnmtae: eet teh eect ST aAt nn pea 
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| posed in the minority report cf the sub-committee for 
General Purposes on the reform scheme, and make the 
obligation of the sureties “ more responsible and effec- 
tive than is too often the case at present.” 





Argentina Railway Shortcomings.—Our Buenos Ayres 
correspondent telegraphs as follows:—‘* Great indigna- 
tion has been aroused against the Southern Railway, 
owing to the fearful congestion of traffic. The line is 
utterly unable to carry the harvest. The losses by 
farmers and exporters are estimated to amount already 
to six million dollars. A deputation of merchants de- 
mand Government intervention, and the leading papers 
declare the manager to be incompetent.” 


Scotch Railway Dividends.—Ior the half year ending 
January rst last, the two principal Scotch railways 
have hardly done so well as might have been expected 
from the economies in working expenditure they were, 
in common with the English railways, supposed to 
have secured. They both reported an increase in 
gross receipts, but while the Caledonian just main- 
tained last year’s dividend, the North British an- 
nounces a reduction of } per cent. Of the other three 
companies, the Glasgow and South-Western and Great 
North of Scotland each show reductions as compared 
with the corresponding period last year, the Highland 
alone increasing its distribution from 1} to 2 per cent. 
The following is a statement of the dividends and 
balances forward for the January half-year in 1905, 
1904 and 1903 :— 


HAtF-YEAR ending J JANUARY 3lst. 
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| 1905. 1904, | 1903. 
Divi- | Bal- | Divi- | Bal- | Divi- | Bal- 
|dend. | ance. dend. | ance. | dend. | ance. 
aietiiaidaie relate £/% | & 
aledonian Ordinary. ~ \| {4 api (4 
Do —— a tamecee =| : j 14,385) (1 | 15,056 if 12,000 
Glasgow& South-Western ) i ( 44 (4 ; 
Do Deferred ........| 14) | 9°41) 13 }| 5,756|{ 98 | 7,277 
Great North of Scotland) 3 } 13 3) 
Do Deferred ....06.. 4) om (14 5,567 { i ) | 5,705 
Highland ......-e.e00. | 2 8,818 13 | 7,946 | 8,009 
North British .......... 2 110,500! 23 | 6.643 2 |2 6.69, 


The accounts of the Caledonian Company have been 
published, and show that the gross increase in receipts 
amounted to £20,000, as compared with £12,000 in 
the estimated returns. The company also effected a 
reduction of £11,000 in working expenses, making 
a total of £31,000 to the good in net revenue. The 
balance brought in was, however, £8,000 less than 
last year, and the dividend on the issue of Convertible 
preference stock made during 1904 required £26,000, 
and a reduction of the interest payable on temporary 
loans brought the balance available for ordinary 
dividend to practically the same amount as last year, 
or £384,136, as compared with £384,229. The North 
British estimates showed an increase of about £21,000 
in traffic receipts, and the reduction of } per cent. 
represents, unless the conversion of Preference stocks 
has been very large, about 410,000. It is idle in the 
case of the North British to speculate in anticipation of 
the accounts upon the manner in which this sum of 
about £30,000 has been absorbed. The Glasgow and 
South-Western Company lost, according to its esti- 
mated returns, £17,000 in gross traflic receipts, and 
some reduction in dividend was to be expected. The 
Great North of Scotland lost £4,036, and a com- 
paratively slight shrinkage means a material percent- 
age on its small capital. Still, there will be some 
interest in contrasting its firures with those of the 
Highland Company, as the latter, with a larger esti- 
mated falling off in traffic than that reported by the 
Great North of Scotland, nevertheless manages to pay 
an increased dividend. 


South African Banking.—The declaration of dividend 


made this week by the directors of the Standard Bank of 
South Africa completes the list of dividend announce- 
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‘ments by the South African banks for 1904. It is 
gratifying to be able to record that, notwithstanding the 
«dull times, in no instance is the dividend lower than that 
distributed in respect of 1903, though it is evident that 
profits have been somewhat curtailed. The Standard 
Bank pays 18 per cent., but adds nothing to reserve out 
of the profits for the second half of the year; the Natal 
Bank pays 14 per cent., and adds £20,000 to reserve; 
the Bank of Africa pays 13 per cent., but has made no 
addition to reserve during the year, and the National 
Bank pays 8 per cent. We give the two years’ results 
in tabular form :— 


Total Profit. Addition to Reserve. 
1904. 1803. 1904. 1903. 
£ £ £ 
‘Standard Bank .. 291,800* .. 305,438 .. 15,000 .. 50,000 
Bank of Africa .. 138,800* .. 150,512 .. Nil .. 20,000 
Natal-Bank...... 93,040 .. 94,274 .. -20,000 .. 20,000 
‘National Bank .. (not yet .. 136,823 .. (mot yet .. 20,000 

announced) announced) 

* These figures are approximated. 


From these particulars it is evident that the Natal Bank 
has suffered least from the depression in South African 
itrade. Hence we may assume that Natal, in which 
colony.the Natal Bank has by far the leading position, 


| its fixed and floating deposits about equalling those ofall 
| the other banks combined, has not felt the effects of the 
| prevailing stagnation in trade so much as the other 


‘colonies. The annnal meeting of the Natal Bank took 
place in Pietermaritzburg on February 11th, and we are 
already in possession of its balance-sheet as at December 
31st last. Theitems in the balance-sheet have changed 
but little during the year, as will be seen from the 
following :— 


Deposits, &c......... 3,837,804 .. 








3,991,904 .. 154,100 

Bills payable ........ 206,489 .. 219,329 .. 12,840 
Bills for collection .. 330,114 .. 462,123 .. —- 132,009 
Profit and loss ....e. 15,600 .. 17,560 .. — 1,960 
5,306,018 .. 5,611,657 .. — 305,639 

Coin, &c ...eeees cose BIGGS .. ERLE .. i 193,103 
Remittances in trasitu 411,709 .. 244,479 .. + 167,230 


Balances due by other 
banks, and loans at 
short notice in Lon- 
GUM cécccdecccesec 


166,199 .. 76,815 .. + 89,384 

Investments ........ 228,036 .. 229,507 .. — 1,471 

Bills of exchange .... 229,424 .. 265,479 .. — 36,055 
Bills discounted, loans, 

BC. ccccccccccccees 2,624,534 .. 2,863,024 .. — 238,490 
Premises, furniture, 

(Gucciccce census 171,369 .. 132,494 .. + 38,875 

Bills receivable ...... 330,114 .. 462,123 .. — 132,009 


5,506,018 .. 5,611,657 .. — 305,639 
On the whole, it may be said that practically all 
the chief items show slight declines, such as would be 
expected in a time of trade depression. In particular, it 
will be noticed that the tota! of bills held for collection 
has dropped heavily, a very sure sign of the decline in 
the volume of business during the year. Weshall await 
with interest the publication of the balance-sheets of 
the other South African banks, and have no doubt that 
they will exhibit an equally satisfactory position. 


-The Responsibility of Directors.—In the paper which 
ihe read before the Institute of Directors on Wednes- 
.day, Mr G. Walter Knox laid down some very excel- 
lent rules for the benefit of those who are asked to join 
the directorate of a new joint-stock enterprise. It may 
be that most of the precautions suggested by Mr 
Knox were of a character that would at once suggest 
themselves to any competent man of business, but con- 
sidering what has so often happened in the past, it 
cannot be too frequently emphasised that in becoming 
a director a man accepts a serious responsibility, and 
that it is his duty to examine at first hand the history 
of the undertaking to be acquired, if it be an existing 
business, the capitalisation, the terms of purchase, and 
other matters that are of vital moment to the success 
of the enterprise. It is obvious that a person who does 


Dec., 1904. Dec., 1903. 
£ £ 
‘Capital......-ccccece 500,000 ee 500,000 ee ee 
Reserve ..... wicaes 7 290,000 .. 270,000 200,000 ; 
Notes in circulation.. 126,011 
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not take these precautions is either incompetent or 
negligently content to leave himself open to be 
deceived, but the fact remains that in many 
lamentable cases the plea has been put forward 
in the day of trouble that the directors of ruined 
enterprises acted in perfect good faith, but were 
misled. by others in whom they had placed the utmost 
confidence. If the Institute of Directors, therefore, is 
successful in its efforts to exclude incompetent and un- 
desirable persons from company administration, it will 
deserve well both of the City and of the investing 
public. 





The Cost of Importing Chinese Labour.—In the 
annual report of the Executive Committee of the 
Transvaal Chamber of Mines some interesting, though 
incomplete, information is given respecting the cost to 
the mine-owners, apart from wages, of Chinese labour. 
It is yet too early, according to the report, for an exact 
calculation of the cost of introducing Chinamen, but 
the Importation Agency, which represents the mining 
interest, at present makes a provisional charge to the 
members of £11 for each coolie supplied, this amount 
being intended to cover the passage money, railway 
fare from the coast, subsistence in depéts in China and 
at Durban, and incidental expenses. In addition, 
during the coolie’s stay in the Transvaal the Trans- 
vaal Government is paid a passport fee of 2s per 
month, and the Chinese Government a registration fee 
of $3 per annum. To this has to be added £6, the 
estimated cost of repatriating the Chinaman at the 
expiration of his term, and the contingent liability of 
the cost of importing the labourers’ wives and 


\:children. But as up to the end of 1904 only two coolies 
ie. al | had brought their wives with them, while not a single 
150,741 .. — 24,730, 


one had, at the date of the report—namely, Feb- 
ruary 9th last—notified a wish to exercise his right to 
be followed by his family, this liability may not 
prove very serious. It is pointed out, however, 
that, apart from the direct cost of importation, mining 
companies employing Chinese have incurred consider- 
able expense in erecting new compounds, and in adapt- 
ing those already in existence to the requirements of 
the new labourers. The report asserts that the 
general health of the Chinese is highly satisfactory, 
and their behaviour good, the few disturbances that 
have occurred having been of an unimportant nature. 
This latter statement, however, is not quite consistent 
with reports that have appeared in the South African 
Press. 





Railway, &c., Bills in 1905.—The usual return 
issued by the Board of Trade shows that the total 
number of Bills deposited for the current Session relat- 
ing to railways, canals, tramways, and the supply of 
electricity, gas, and water is 131, compared with 159 
in the Session of 1904, and the total amount of money 
proposed to be raised £47,470,914, as compared with 
£:37,825,761—an increase of £9,645,153. Under the 
railway and canal Bills deposited, existing companies 
propose to construct 123 miles of line, which is the 
same length as was proposed last year, and to raise 
£17,201,666, against 411,557,000. The Bills of new 
companies are 6 in number, compared with 4 in 1904; 
the new lines projected show a length of 53 miles, as 
against 62 miles ; and the amount of capital proposed 
to be raised is £14,682,000, as compared with 
£2,630,000. Taken together, the existing and new 
railway companies Bills number 48, compared with 53 ; 
the length of new lines is 176 miles, a decrease of 9 
miles ; and the amount of capital to be raised is 
£31,883,666, as compared with £14,187,000, an in- 
crease of £17,696,666. Although the Royal Commis- 
sion on London Traffic has not yet presented its report, 
a number of Bills have been deposited under which it 
is proposed to authorise the construction of new under- 
ground electrical railways or considerable extensions 
of existing and authorised lines in and near the Metro- 
polis. One of these—the Hammersmith, City, and 
North-Eastern Railway Bill—has already been rejected. 
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This Bill proposed to incorporate a company for the 
construction of electrical railways, partly underground, 
from Hammersmith to Palmer’s Green and Waltham- 
stow, of a total length of 19? miles, and to raise for 
that purpose £,9,600,coo. The tramway Bills de- 
posited are 28 in number, compared with 17. 
these it is proposed to construct 73 miles of line, 
against 228 miles, and to raise £:1,971,457, against 
£5)323,971. There are 17 Bills relating to the supply 
of electrical energy, the capital involved being 
£9,426,998, against £.12,216,444. 
21, against 31, the amount to be raised being £942,688, 

compared with £3,023,514, and water Bills 22, 
against 28, the capital involved totalling £3,246,105, 
as against £ 3,074,832. In addition to the above, 
there are applications for provisional orders, under 
which it is proposed to expend £321,226 on tramways, 
£95,748 on piers and harbours, £783,037 on electric 
lighting, and £380,422 on gas and water. 


as 


How Public Money is Wasted.—No one, perhaps, 
accepts seriously the official assurance that the whole of 
the money expended by the Government is applied to 
useful purposes. But if anyone labours under such a 
delusion he should devote his attention to the report 
issued this week of the Comptroller and Auditor- 
General upon the store accounts of the Army. The 
record of gross waste due to inadequate financial con- 
trol set out in this document is a sufficient answer in 
itself to the contention of responsible Ministers that 
the great increase that has taken place in national ex- 
penditure is the outcome of circumstances for which 
they cannot be held responsible. Many instances of 
costly incompetence and almost wanton extravagance 
in South Africa have already been given, and_ the 
present report sets out still further cases. Stocktaking 
at the various ordnance stores have revealed more 
extraordinary discrepancies. The most striking sur- 
pluses disclosed were 29,000 rifles and 37,600 bayonets 
at Capetown, and over 8,000,000 rounds of small arm 
ammunition at Pietermaritzburg. At Bloemfontein the 
total quantities recorded on the issue side of the ledger 
in many instances exceeded those on the receipt side, 
and ‘‘ It appears that the bulk of the stores at this 
depot are still sheltered in tents or lie in the open, and 
that the consequent wastage is serious.’’ There were 
destroyed in South Africa 1,034,532 emergency rations, 
and 4,537,090 meat and vegetable rations, the cost 
price of which was over £295,000; and now, after the 
mischief has been done, the War Office are taking 
steps to obtain a suitable form of shelter for supplies 
on active service. A remarkable story is told in regard 
to short weight in jam. On the sale of the surplus 
stock, after the close of the war, the contractor who 
purchased it found that many of the tins contained 
only 12 ounces of jam, and as 1,350,816 were held on 
charge as containing tlb each, it became necessary to 
write off 337,704 Ibs in respect of the short weights. 
The Comptroller and Auditor General on April 26, 
1904, requested the War Office for information as to 
the examination made to ensure that the contract 
weights were delivered, but he adds, ‘‘ I have up to the 
present received no reply.’’ And the trouble of it all 
is, from the taxpayers’ standpoint, that these cases are 
not isolated, but typical. 


Reorganisation of Meux’s Brewery Company. 
Adversity in the case of Meux’s Brewery Company has 
had the good effect of causing the directors to 
form a radical scheme of reorganisation, which can- 
not fail to be beneficial. In future, preference share- 
holders are, under the new proposals, to have the 
right to attend all meetings of the company, and to 
have voting powers to the extent of one vote for every 
10 shares, instead of, as in the past, being summoned 
only when their rights were affected. The directors, 
moreover, are to be elected by the shareholders, and the 
right of appointing directors held by certain influential 
proprietors is to be abolished. Ail directors, also, are 
to retire in rotation, instead of only a section of the 


Under | 


Gas Bills number | 


board, and it is to be possible in future to remove any 
director by resolution of the company. The existing 
articles of association provide that the report and 
balance-sheet shall lie at the office for six days 
prior to the meeting for inspection by ordinary share- 
holders, but under the new scheme copies of these 
documents will be sent to every shareholder seven days 
before the meeting, and also to the Stock Exchange. 


The directors are to be congratulated on the root and 
| branch reform they are now proposing, for certainly the 


old constitution was divorced from sound business 
methods, and well calculated to lead to unsatisfactory 
administration. Other brewery companies which adopt 
a policy of secrecy would do well to follow this 
example, and thus place themselves on a more satis- 
factory basis. It is proposed at the forthcoming 
meeting to create new 6 per cent. debenture stock to the 
extent of £400,000, for the purpose of meeting the 
amounts due by the company on deposit, and of giving 
security for other iiabilities. 


Rand Gold Production.—As the month of February 
was three days shorter than January, it is not possible 
to make a close comparison of the Transvaal gold pro- 
duction. If the three days be taken to represent one- 
tenth of the month, the proportion of the January out- 
put would be nearly 37,000 ounces. The actual 
reduction is less than 6,000 ounces, so that progress 
may be considered to have been very well maintained. 
The production of the Rand and other districts for 
February is returned at 363,811 ounces of fine gold, 
valued at £1,545,371, aS compared with 
ounces, valued at £/1,568,508, in January, 1905, and 
289,502 ounces, valued at 41,229,726, in February, 
1904. The following is.a statement of the monthly 
production since the beginning of 1899. For that 
year the returns were made in bullion, while since the 
resumption of work after the war they have been made 
in ounces of fine gold. 


| 1903. 1902. | 


| | Ozs. | 
369,258 288,824, 199,279! 70,340, 
February... 363,811) 289,502 196,513 81,405 
March .... -» | 308,242 217,465) 104,127, 
i -- | 305,946, 227,871, 119,588, 

- 314,480, 234,125, 138,602 

-. | 308,219; 238,320, 142,780) 

a 307,840, 251,643) 149,179) 

i 312,277 271,918, 162,750) 

September.. .. | $12,286) 276,197, 170,802) 
October .. ee 325,625 284,544 181,439, 
November.. .» | $36,167), 279,813 187,375 


December. . 6 196,023) 
238,991 4,069,166 


Czs. 

, 410,145 
404,335 
441,578 
439,111 
444,933 
| 445,763 


January .. | 


459,709 
| 411,762 
19,909 
61,780 





‘Total os 733,069°3779621 2,963,749 1,704,410 91/4,069,16 
* Including 7,949 ounces not included in the monthly returns. 





Owing to the shorter month, a good number of mines 
show a smaller production, the more striking instances 
being Simmer and Jack, 1,082 ounces ; Van Ryn, 874 
ounces; Geldenhuis Deep, 736 ounces; and Robinson 
Deep, 720 ounces. There were, on the other hand, 
the following increases :--Driefontein, 523 ounces; 
New Comet, 487 ounces; Robinson, 419 ounces; and 
Knight’s Deep, 371 ounces. The labour return shows 
a further considerable increase in the number of 
natives at work on the mines. The number: distributed 
during the month was 14,627, against which had to be 
set 6,705 leaving on discharge, sickness, or desertion, 
the net gain being 7, The total number of natives 
employed at the end of the month was 89,367. 
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Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
otene 
235,212 
- 1434233 


Mr Charles Maw, late of Holmesdale, Nutfield, Surrey .. 
Mr Philip Woolley, late of The Brokes, Reigate ........ 
Mr Edward Bowen Evans, late of Llansaintffraed, Brecon 
Mr James Cutter, late of Wingrove, Clayton road, New- 

Castle ...cccccccccccccces evs cuses 
Mr John Jackson, late of Springfield, Manchester road, 

Great Lever, Lancashire 


131,386 


104,681 


ereree 


309,258 | 


| 


| 456,474 |} 
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Mr Predanich Riblagnee, late of Sion Hill, Waleedii, 
WHOLGESIOE cnc cc.ncicd cs ccduekcenndodegacees étecee GSD 
Mr John Henry Austin, late of Shortlands, Kent....0 - 80,734 
Rev Russell Day, late of Horstead Rectory, Norfolk . 74,280 
Mr James Patterson Traill, late of 63 F enchurch street. - 60,471 








Tue CHARING Cross AND STRAND ELECTRICITY 
Suppty CorPORATION, LiMiTED, intimate that on and 
after Wednesday last, the 8th inst., the style and title of 
the Corporation will be altered to ‘ The Charing Cross, 
West End, and City Electricity Supply Company, 
Limited,” in accordance with the special resolution of 
the Corporation dated February 3, 1905. 





Tue ComMIssiIoNERS OF INLAND REVENUE have 
entered into an agreement with the Metropolitan Water 
Board for the composition of the stamp duties payable 
on transfers of a further issue of £6,534,000 3 per cent. 
Metropolitan Water “ B” Stock. 





Foreign Correspondence. 


oe 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March g. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Mar. S, 1905. Mar. es —_ 


ee 182,500,000 0 ee 


Mar. 10, 1904 


Capital of the Bank 182,500,000 0 


Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
WD Kanasehanedauakuse 8,002,313 54 .. 


5) 8,002,313 54 .. 
Reserve of the Bank and 


8,002,313 54 


its branches .......... 22,105,750 14 .. * - - 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. O ue ,000, 0 
Special Reserve .......... 8,407,444 16 .. 8 407 aaa a es 8,407,444 16 
Notes in circulation ...... 4,349,009,450 0 ..4,398,124,865 0 .. 4,316,034,540 0 


Interest on securities trans- 
ferred or deposited . 
Bank notes to order, r 
ceipts payable at sight 
Treasury account current 
creditor 


18,672,009 94 .. 
9,122,675 45 .. 


22,531,515 81 .. 
9,117,895 21 .. 


17,511,468 72 
11,958,451 55 








esaceuseaennne 145,036,689 93 .. 175,253,632 27 .. 95,454,649 47 
Current accounts, Paris .. 506,790,505 67 .. 448,642,262 34 .. 377,645505 21 
Do branch banks ...... 74,288,080 O .. 112,397,155 O . 66,572,789 0 
Dividends payable ........ 2,285,280 91 .. 2,388,615 91 .. 2,303,693 41 
Discounts and sundry inte- 
MEE bide hd cokeaccnccns 5,060,592 51 .. 4,652,15593 .. 6,900,762 28 
Relimsemisd the last six 
MIOIARE ¢ vccccccscccscse 1,350,000 0 .. 1,350,000 0 .. 1,642,560 80 
MNOS bok dccccccncccnces 118,497,706 33 .. 195,626,624 25 .. 107,846,205 32 
OU  ccccuccsosss 5,455,128,498 58 ..5,594,100,229 56 .. 5,228,886,131 60 
CREDITOR. 
Cash in hand andin branch f ° f o f c 
DEL cadaecccndcdecss 3,892,783,809 11 ..3,907,825,649 59 ..3,443,233,430 74 
Commercial bills overdue.. 27,812 20 .. 406,924 ll .. 73,329 97 
Commercialbillsdiscounted 
in Paris not yetdue .. 195,844,353 20 .. 201,466,761 8 .. 277,335,077 61 
Preasary DENS occ ceeseccce 168,091 1l .. ee 54,733 4 
Commercial bills, branch 
ee 346,302,722 O .. 470,686,100 O .. 477,949,150 0 
Advances on deposits of 
We vncidineduancke ee oo co ee 424,000 0 
Do in branch banks .... aca ee <a ee aa 
Do in public securities ... 172,313,238 17 .. 173,690,556 17 .. 185,684,868 44 
Do by branch banks .... 315,823,255 O .. 308,905,273 O .. 320,007,159 9 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,623,700 76 .. 99,625,700 76 .. 99,627,283 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed opro- 
perty branches ........ 28,693,152 32 .. 28,666,839 19 .. 27,097,177 86 
Expenses of management.. 1,974,937 23 .. 1,949,648 82 .. 1,957,650 40 
Employ of the special re- 
BOBVO cc scocccccsvcccces 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
GUNGPION < ccccccccccccccces 99,185,233 18 .. 99,490,582 56 .. 94,054,076 79 
Total. .cccccccsccece 5,455,128,498 58 ..5,594,100,229 56 ..5,228,886,J31 60 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
Private depositS ....+.ssccsecccoccccceses eee 20,039,168 = 801,566 
DECREASE. 
pis als 1,964 616 
Circulation .....cccccccccccces. cocceccosorere 49,115, = 1,964, 
y BCOUND occccccccccccccce wenawnsat 30,216,943 = 1,208,678 
ee eer ee ee 14041840 = 561,674 
Discounts .......- Revndecceercceccndase ee '837, 695 = 5,293,408 
BANK OF FRANCE RATES. 
Discount ...ccccccccccccccccccccccccccccscscccss eccce 3 
Advances on bullion .....cccccscccccscccccces ecccece 1 
Advances on public securities .....ccecesecesee evece 34 


er 
er 





The London exchange, after rising to 25f 22c, dropped 
back to-day to 25f 21c offered, on information of the 
reduction in the Bank of England rate. Money is still 
abundant, and private discount is easy at 1} per cent. 
The Bank has been again parting with gold for the 
circulation, and has lost £489,887 on the week. The 
cash to-day and last week was made up as under :— 


———March 9. —~ - March 2. ————, 
Francs. £ ncs. £ 


Gold.... 2,793,497,984—111,739,919 .. 2, 8057 745,175 = 112,229 807 
Silver .. 1,100,285,825= 44,011,433 .. 1, 102, 080, 474= 44, 083, 219 


3,893,783,809 = 155,751,352 -« 3,907,825,649 = 156,313,026 


The following were to-day’s closing prices and the 
variations on the week :— 














Mar. 9. Mar. 2. 
Par. f c f c¢ f o 

Three per Cents....... 100... 10050 .. 10037 + 012% 
Redeemable Threes .. 100... 9990 .. 9975 + O15 
Italian @eeetereeeeeeee 100 ee 104 89 ee 104 75 oe 0 5 
Austrian Gold 4%.... 100... 10290 .. 102 90 és 
Spanish Exterior .... 100... 9215 .. 92124 + O 2f 
Russian Old Threes .. 100... 7395 «2 7390 + O 5 
Turkish Fours........ 100.. 9110 .. 90 874 + O 223 
Egyptian Unified .... 100.. 108 25 .. 10840 — 015 
Bank of France Shares1,000 .. 3,775 O .. 5,785 0 —10 0 
Banque de Paris...... 500 .. 1318 0 ..1,310 0 + 8 0 
Comptoir d'Escompte 500.. 647 0 .. 647 0 os 
Crédit Lyonnais,..... 500 .. 1,157 0 .. 1,150 0 + 7 0 
Crédit Foncier........ 500.. 738 0 .. 725 0 +13 0 
Suez Canal .......... 500 .. 4,525 0 .. 4,505 0 + 20 0 
Northern Railway.... 500 .. 1869 0 .. 1840 0 +29 0 
Western Railway .... 500.. 960 0 .. 9530 90 +30 0 
Orleans Railway...... 500 .. 1,570 0 .. 1,552 0 +18 0 
Eastern Railway...... 500.. 97850 .. 9830 0 — 150 
Lyons Railway ...... 500 .. 1436 0 ..1420 0 +16 0 
Southern Railway .... 500 .. 1,235 0 ..1,225 0 +10 0 
Rio Tintos Ord. ...... 250 .. 1,674 0 ..1657 0 +17 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 88f 4oc, 
—- 35c; Portuguese Threes 69f 45c, + 45c; Chinese 
Fours 94f 15c, + 7oc; Ottoman Bank 6o05f, + 1f; 
Meridional of Italy Rails 752f, + 2f; South of Austria 
Shares 98f, — 1f; Old Bonds 339f, + 1f; North of 
Spain Shares 1g92f, — 1f; Bonds 376f, + 2f; Saragossa 
Shares 314f, —4f; Bonds 399f, + 50c; Tharsis Shares 
164f 50c, + 4f 50c; Cape Copper 113f, —1f; De Beers 
446f, — 12f; Chartered Company 47f 50c, — 2f 25c; 
Consolidated Goldfields 199f, — 5f; Ferreira 53of, 
— 34f; Geldenhuis 128f 50c, —- 5f 50c; Geldenhuis 
Deep 274f, — 1f; Transvaal Land g6f 50c, — 2f 25c; 
Buffelsdoorn 18f 50c, — 75c; Randfontein Estates 
74f, — 1f 50c; Robinson Mines 243f 50c,— 1f 50c; 
Oceana 4of 25c, — 2f 25c; Simmer and Jack 53f 75¢c, 


— 5oc; East Rand Proprietary 212f 50c, — 4f 50c; 
Durban Roodepoort 75f 50c, — 1f 25c; Rand Mines 
275f 5oc, — 5f; Lancaster 52f 75c, — 1f 25c;3 


Village Main Reef 16rf, — 5f; May Consolidated 
1oof, — 1f; Robinson Bank 29f 25c, — 75c. 

Reports are again in circulation of the almost immediate 
issue of the Russian loan that has been expected for 
some months past. The amount would not be so large 
as was at first stated, or only 500 millions (£20,000,000), 
instead of 800 millions (32,000,000). The great joint- 
stock banks are said to have already placed the loan with 
their clients, so that no public subscription would be 
necessary. No confirmation has been given to a state- 
ment put forward by a financial sheet that Russia was 
taking gold from Paris. The diminution in the stock at 
the Bank of France is due to the parting with gold for 
the circulation during the last two or three weeks, and 
to sales of gold for exportation to Havana for sugar. 
The fresh reverses of the Russian armies in Manchuria 
produced little effect on the Russian group of securities, 
the fall being limited to } to $ per cent. 

A Bill has been laid before Parliament to increase the 
bounties on shipbuilding, fixed by the law of 18g2, 
which builders represented as insufficient. The present 
rate.is 65f per ton gross for iron or steel ships, sail or 
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steam, and 4of per ton for wooden vessels of 150 tons or 
above, and 3o0f for wooden ships of lesser tonnage. It 
is now proposed by the Bill presented by the Minister of 
Commerce to raise the bounty for steamers to 145f, and 
that for sailing ships from 65f to g5f. The bounties 
would only be paid in full for new ships, then decreasing 
gradually for each year to ten, after which the bounty 
would be fixed invariably at roof per ton for steamers 
and 65f for sailing ships, iron or steel. The bounty for 
the engines, ventilators, pumps, and other appliances, 
and new boilers, which is now 15f per double cwt. (100 
kilos) it is proposed to raise to 27f 50c, decreasing pro- 
gressively to 2of for ships ten years old. No change is 
made in the navigation bounty only allowed to French- 
built ships, but modifications are proposed in the outfit 
bounty, to the benefits of which foreign-built vessels 
are admitted. 

Returns of the winter wheat sowings and their aspect 
are not favourable. The land sown is reported at a total 
of 6,340,785 hectares of 24 acres, against 6,442,909 last 
year. The notes received from the professors of agricul- 
ture in the departments also give a return of only 67°9 
per cent. of a maximum yield of 100, as against 72°2 per 
cent. for 1904. The Northern regions, which produce 
the heaviest crops, however, report a probable marked 
increase, reaching 7 per cent. in the North and 15 per 
cent. in the North-West. 

Indirect taxes in February produced surpluses of 
4,188,600f (£167,544) on the estimates, and 4,125,100f 
(£165,004) on the same month of 1g04. The results for 
the two months of the year were a gain of 839,500f 
(£33,580) in the estimates, and of 7,709,500f (£308,380) 
on the year. 

A reform that has been long demanded was promised 
by the Minister of Finance in the discussion on the esti- 
mates in the Chamber this week, namely, a reduction in 
the postage for inland letters from 15 centimes or three- 
halfpence per 15 grammes or half an ounce, to Io cen- 
times, or one penny. M. Rouvier announced his inten- 
tion of bringing forward a special Bill for the purpose 
after the passing of the Budget, and as several amend- 
ments relative to postage rates were proposed, he asked, 
which was agreed to, that they should be reserved until 
his Bill was before the Chamber. 

The Société Générale Bank will hold its annual meeting 
of shareholders on the 29th inst., when the board will 
ask for power to increase the capital from 200 million 
francs (£8,000,000) to 300 (£12,000,000) as may be 
required. The proposed dividend for 1go4 is 15f 62c per 
share of 500f, one-half paid, as against 15f 36c gross in 
1903. 

Savings bank deposits abandoned for 30 years become 
forfeited. A decree in the Journal Officiel notifies that 
9,210 accounts, representing a sum of 227,896f (£9,116), 
have remained untouched since 1874, and will be appro- 
priated, three-fifths to the pension funds of provident 
associations, and two-fifths to the capital account of the 
savings banks to which they belonged. 

A return of the length of railway lines worked in 
France on January 1 gives a total of 39,587 kilometres, 
or 27,740 English miles, classed as follows in kilometres 
of 3 of a mile :—The great companies, 34,875; secondary 
systems, I,371; State lines, 2,780; independent lines 
without a concession, 328, and industrial lines, 233. 

A balance-sheet of the Credit Industriel Bank, issued 
in view of the annual meeting of shareholders to be held 
on the 22nd, shows that the profits of the business of the 
year 1904 amounted to 817,794f (£32,712), or 99,666f 
(£3,986) less than in 1903. The board will, nevertheless, 
propose the usual dividend of to per cent. on the paid- 
up capital of 125f per share of 5oof. 

The drawing of bonds of the Redeemable Three per 
Cent. Rentes tor reimbursement in 1905, on April 16th, 
took place last week, when he series 139 was drawn. 

The Paris Municipal Council, following the example 
of the Senate and the Chamber of Deputies, proposes to 
create pensions for its members at the age of 55 who 
formed part of that assembly for four years, by a reserve 
of 15 francs per month from their salary. Members, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 28. 

There is much in the appearance as well as of the: 
general level of the New York stock market which 
suggests the summer and autumn of 1902, when high- 
water mark was touched by quotations just prior of 
the long, downward slide of prices from September in 
that year to September in 1903. The general public 
was not in the Street then, and it is not so, except 
to a limited degree, to-day. The year’s shrinkage of 
two years ago was called a rich man’s panic, and, 
should extended reaction appear now, it would fall 
almost exclusively upon the rich men who are in charge 
of affairs in Wall Street now. 

Speculation in stocks in 1902 was generally wild, 
often unreasonable, and much that has been going on 
in that line of late would come under the same head. 
One similarity is apparent. Whereas the public were 
out of the Street in 1902, by reason of the scare and 
the revelations due to the Northern Pacific panic in 
May, 1go1, the public is not conspicuous there now, 
because, as yet, it has refused to return. 

This raises the natural query—whether the public is 
likely to be drawn into the speculative maelstrom with 
quotations ranging as high as they are now, well up 
toward the high level of 1902. Last week the average 


bap 


advance of standard railway share prices was 2.7 
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points to 125.1, or about 2 points under the highest 


preceding range. Tor a week nearly the market has 
been marked by flurries, violent liquidation, sharp 
rallies, bear raids, pool buying, the outward evidences 
of something quite different from a broad wave of 


investment buying, and something quite unlike that | 


which is popularly supposed to prove attractive to the | 


outsider with a surplus. Market news and rumour 
has consisted largely of stories of syndicate deals and 
plans for control, the whole being too fantastic, at 
times too hysterical, to warrant serious consideration. 
Still, the game goes on, backed by the ever-present 
cheap money and professional manipulation. 

To-day was the day when it was expected the final 
Harriman appeal would be up for review before the 
United States Supreme Court, but even when it is 
heard there, it is possible, of course, as the suit has 
been tried thus far only on affidavits, that it may be 
sent back to a lower Court to be tried on its merits, 
which would mean interminable delay. It is also 
possible, as previously pointed out in this correspond- 
ence, that the Supreme Court may make summary dis- 
position of the whole matter, and then, and probably 
not until then, are there likely to be made _ public 
officially any of the details of the projected big -railroad 
deals, which it is so confidently believed are only await- 
ing that settlement. 

Nothing has been added to the first outgiving, and 
that unconfirmed, of an alliance between Union Pacific, 
Chicago and North-Western, and New York Central. 
Confidence was placed in the tale because it would be 
the consummation of an arrangement which has been 


anticipated so long, and which the entry of Mr Harri- | | 
man, of Union Pacific, and Mr James Stillman, of the } 
Standard Oil party, and one of the Rockfellers into the 


directorate of New York Central plainly foreshadowed. 


Should expectation in this direction be fulfilled, it' {j; 


would furnish the first through railway line from ocean 
to ocean, and gratify Mr MHarriman’s ambition by 


giving his four Pacific lines an outlet to New York } 


City. 

Aside from stock market aberrations, the greatest 
speculative interest has been felt in the apparent 
collapse of the Chicago corner in the May option for 
wheat, in which Messrs John W. Gates, Charles M. 
Schwab, James J. Hill, and others are supposed to 
have been interested. Mr Gates rode away to: Cali- 
fornia a week or so ago after seeing May wheat touch 
$1.20 or better, with the announcement that wheat 
looked cheap. He was popularly supposed to own 


past or present, would receive a life pension of 2,400f | scme 25,000,000 bushels, and to have contracts calling 


(£96), and their widows or orphans one of 1,200f (£48), 





for it during May much more than those who sold the 
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¥ ‘quence to between 13 and 2 per cent. 
| ‘money will be needed at the end of the month for meet- 
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deliver. Hence the corner. 
however, that Mr Gates does not intend to make the | 
mistake which has bankrupted so many other would-be | 
cernerers in agricultural staples—viz., wait for May to | 
arrive, push prices to a prohibitive level, and demand 
his pound of flesh. On the contrary, he seems in- 


looks strong enough to take the stuff at a profit over 
the $1.03 to $1.12 which it is supposed to have cost 
him. The effect of his first abandonment of the corner 
on February 27 and 28 is easily recalled, with the con- 
sequent break of from 2 to 4 cents a bushel. Mr Gates 
will now discover that the most difficult part of run- 
ning a corner is in merchandising the product after he 
has got it cornered. In the meantime, the quicker 
he gets out the better for the legitimate grain trade. 

Attention has been widely attracted also by the 
Hoadiey Syndicate’s attempt to merge leading 
Southern iron and steel and coal properties, Sloss- 
Sheffield, Tennessee Coal and Iron, Republic Iron and 
Steel, Alabama Consolidated Coal, and perhaps others, 
with, as reported, a _ total capitalisation of 
$100,000,000. If the effort were to succeed it would 
result in the first considerable combine or merger since 
the formation of United States Shipbuilding and Inter- 
national Mercantile Marine. But there seems to be 
some opposition to being merged on the part of one if 
not more of the interests affected, and as some, at 
least, of those behind the deal are of International 
pewer, the whole proceeding is not being taken as 
seriously by some as by others. 

With the present week the fifty-eighth Congress 
comes to an end, and true to the say-so of those who 
have so much to do with national legislation, there has 
been no currency, tariff, or railroad rate tinkering. 
What will happen when the President calls the pro- 
mised extra session in the autumn may be worth 
waiting for to see. He will have his hands full in the 
interval with the plans for prosecution of the Beef 
Trust, and for investigating the Standard Oil and 
Tobacco Trusts. With milder weather general trade 
has inclined to expand. The boom in iron and steel is 
‘even more pronounced than ever. 








GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 8. 


‘The money market shows to a slight degree the 
effects of the approaching end of the quarter. The 
great discount banks are less disposed to buy bills than 
they were 10 days ago, and the rate of private discount 
dhas risen to 24 per cent., although the offerings of bills 
are by no means heavy. There is also an increased de- 
mand for advances at call, which have risen in conse- 
A good deal of 


ing interest and dividend payments; all the large 
banks, in particular, will at that time make their 


annual distribution of dividends. The upward tendency 


| of exchange on London has been checked, and some- 


what lower rates are ruling. 

The quotation for Imperial Threes has fallen for 
several days, owing to the announcement of the Frank- 
fort Zeitung that a new loan, amounting to 

:20,000,000, will be brought out in April. The 
“Treasury officials here, however, deny that any de- 
‘cision has been taken in the matter. It is even inti- 
mated that the issuance of the loan may be deferred till 
next autumn, if the Budget is not passed by the Reichs- 
tag in time to take advantage of the present easy 
condition of the money market; but this can hardly be 
seriously contemplated, since the market is always 
Jeast favourable in autumn for such operations. The 
financial world accordingly adheres to the view that 
the loan will be brought out in April, and it is regarded 
as certain that the amount of the issue will not be less 
than £20,000,000, this being about the total 
authorised by the Budget, together with sums not yet 
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Whether the Treasury 





It has become evident, | will stop with £20,000,000, indeed, is uncertain, since 


the Cologne Gazette has just stated that an additional 
credit of 43,000,000 for suppressing the rebellion in 
German South-West Africa is about to be demanded. 
If this be true—and the newspaper mentioned is 


_ . ; | usually in the Government’s confidence—the total cost 
clined to be desirous of unloading whenever the market | 





of the outbreak in that colony will be brought up to 
nearly 410,000,000; and the end is not yet in sight. 
It seems likely that the uprising will prove as costly a 
venture for Germany, in proportion to the intrinsic 
value of the colony, as the Boer War was for England. 

According to the published statement, referred to 
above, an issue of Prussian Consols or other denomina- 
tion will be made along with the new Imperial loan. 
As to the denomination of the two issues, it has been 
assumed that the 3 per cent. form would be adhered to, 
especially in view of the easy state of the money 
market; but an apparently inspired statement makes it 
probable that the Government is hesitating between 
3 per cent. and 34 per cent. issues. In support of the 
latter form, it is pointed out in official financial circles 
that the issue of Prussian Consols sold privately to a 
syndicate of banks about February 1, 1904, was 
nearly a year in being absorbed by the market. 
Another financial operation of the Imperial Treasury 
on April 1st will be the conversion to 3% per cent. of 
another £ 1,000,000 of the 4 per cent. Treasury Bonds. 
This is a part of the £4,000,000 Bonds placed in New 
York in 1900, one instalment of which was _ con- 
verted nearly a year ago. The final instalment will 
perhaps be converted upon maturity on July rst. 

The flotation of 3} per cent. municipal loans con- 
tinues at an unusually rapid pace. Within the past few 
days considerably above 41,000,000 of such issues has 
been announced. Also a number of provincial banks 
are bringing out new capital; these transactions, an- 
nounced for a week, reach nearly £°1,000,000. 

The annual report of the Reichsbank, which has just 
been issued, shows a considerable increase in the busi- 
ness of that great institution. The total turnover for 
the year reached £11,079,500,000, or a gain of 
£815,525,000 over 1903, as compared with a gain of 
£,665,590,000 for 1903 over 1902. The Bank’s turn- 
over is just double that of ten years ago. The account- 
current business of the Bank, including the accounts of 
the Governments, amounted to £9,728,150,000, being 
an increase of £768,550,000 over 1903, and the number 
of account holders rose from 20,027 to 21,221. At the 
end of 1904 the Bank had 414 branches, which denotes 
a gain of 22 for the year. 

The Bank’s operations in foreign exchange, which 
are never very great relatively to its other business, 
show only a slight increase over 1903. The amount of 
foreign bills bought during the year was £8,812,000, 
as compared with £8,700,000 for 1903. These opera- 
tions were chiefly in English bills, of which there were 
£.2,100,000 out of a total of £2,283,000 held at the 
end of the year. 

The metal stock averaged for the year £46,333,000, 
or £1,086,000 more than for 1903. The gold stock at 
the end of the year reached 435,440,000. The purchases 
of foreign gold were the heaviest in the history of the 
Bank, having amounted for the year to £13,224,000, 
as compared with £4,895,000 for 1903, and 
£1,461,000 for 1902. These operations had a marked 
effect upon the composition of the gold stock ; while 
this averaged £1,570,000 higher throughout the year 
than in 1903, the average of German gold coin held was 
less by £598,000 than in 1903, and the stock of bars 
and foreign coin rose to £8,824,000, or an average of 
£2,159,000 above 1903. The stock of thalers again 
shows a considerable shrinkage as the result of re- 
coinage operations. It amounted at the end of the year 
to only £6,079,000, as compared with an average 
stock of £8,347,000 for the year 1903. 

The average note circulation last year was the 
highest ever reached, having amounted to 
£64,427,000, or £1,991,000 above that of 1903. The 
average of Treasury Bills held was also the highest 
hitherto reached, having been £4,564,000, or 
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£514,000 above 1903 
last year was £42,695,000, as 
£27,218,000 for 1903. 

The net earnings were £1,322,000, as against 
£ 1,269,000, and the dividend is 7.04 per cent., as com- 
pared with 6.18 per cent. for 1903. 

The annual balance-sheet of the Deutsche Bank, 
issued to-day, shows net earnings of £1,216,000, as 
against 41,215,000 for 1903, and the dividend is 12 
per cent. against 11 per cent. The turnover was 
£3,344,850,000, which indicates a gain of 
# 362,850,000 over the business of 1903. The deposits 
and amounts due to customers reach 444,679,000, or 
£#£5,211,000 more than for 1903. 

The Dresdner-Schaaffhausen combination has also 
just published its annual reports. The Dresdner Bank 
had net earnings of £834,000, - compared with 
£696,000, and the dividend is 74 per cent. upon a 
capital of £ 8,000,000, as compared with 7 per cent. 
upon £6,500, ooo for 1903. The Schaaffhausen Bank- 
verein reports net earnings of £549,000, against 
£386,000 for 1903, and it distributes a dividend of 
7+ per cent. upon its enlarged capital of £6,250,000, 
as compared with 6 per cent. upon £5,000,000. 

The Bank of German East Africa has been organised 
here with a capital of £100,000. It will establish its 
operating branch at Dar-es-Salaam, and will have the 
right to issue notes in rupees for circulation in the 
colony of East Africa. Nearly all the great banking 
companies of Berlin are stockholders. 





and the total amount bought 
compared with 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 7. 

The victory of the opposition in Hungary is a source 
of endless embarrassments and of the gravest appre- 
hension to this country. When the E mperor summoned 
the leader of the Independent party, Francis Kossuth, 
to his presence, it was assumed that, like the Radicals 
of all countries, the opposition in Hungary had decided 
to give up its extreme demands in return for being 
entrusted with the reins of government, and also that 
the Emperor, seeing the force of the argument carried 
by the elections, was prepared to admit concessions 
which meant a great sacrifice on his part. But 
these hopes have failed, and the Hungarian crisis 
is protracted beyond what seemed possible. Hun- 
garian politicians are not as reticent as are the 
Austrian, and whenever one of them leaves the 
Imperial Palace, the journalists of his country wait for 
him at his hotel, and get from him all the information 
he can in decency give. The Emperor has already 
received more than half-a-dozen Hungarian politicians, 
whom he has consulted on the means of solving the 
present crisis, and so it has been possible to judge in 
what manner the Emperor and his councillors intend 
overcoming the difficulties in the way. The Hungarian 
majority has put before the Emperor a_ very 
embarrassing choice—he must agree to have a 
Hungarian army, with Hungarian officers com- 
manding in the Hungarian language, Hungarian 
military academies, &c., and he must agree to let 
Hungary negotiate its foreign treaties of commerce 
independently of Austria, and establish Customs duties 
for a small number of articles of industry, which are 
intended to protect Hungary’s industrial efforts. He 
must give his consent to all this, or else he must not 
expect that the Hungarian Legislature will grant him 
the Budget for his Government or a single recruit. 
There are no exceptional laws in Hungary which could 
enable the King to get on without the approval of 
Parliament, as there are in Austria, where, if the 
Reichsrath proves rebellious, laws are decreed with the 
help of paragraph 14. 
garians to whom the Emperor has leant his ear, there is 
nothing in the world that can make him consent to 
have his army divided. On that point he is obdurate, 
and the subject is not again referred to. 
that he has declared his willingness to sacrifice the 


—_—_—__ 








THE ECONOMIST. 


—E SS SSS ee ee ee SS 


From what is said by the Hun- | 


| North 
But it seems | 




















{March 11, 1905. 





economical interests of Austria if, in return, the army 
is left intact. This plan has created serious alarm 
in the industrial world of Austria, and yesterday the 
three great corporations in which all the Austrian 
manufacturers and merchants are represented voted a 
resolution to warn the Government from taking 
decisive steps in this matter. The resolution explains 
that the industry of Austria already has to strain all 
its powers to pay the heavy taxes imposed upon it, 
chiefly for the maintenance of the army. Austria has 
hitherto been satisfied to contribute 63 per cent. 
towards the expenses of the army, because it was 
understood that Hungary, which contributes but 37 
per cent., is the great market for Austria’s products. 
If the Hungarian frontier is closed against Austria’s 
chief products, if Hungary devotes all her energies 


tion must be complete. Austria has made heavy 
sacrifices to maintain the economical union of the two 
countries ; it ignored the feverish haste with which 
Hungary tried to make itself industrially independent. 
But it cannot consent to have the Hungarian frontier 

closed to its products, w hilst Hungary’s chief products, 

corn, cattle— continue coming to Austria free 

of duty. Hungary’s policy is based upon the certainty 
that the Austrian Reichsrath, lamed by obstruction, 
will not help Austrian industry to protect itself against 
Hungarian assumption. \W hen a definite Government 
shall have been found and constituted for Hungary, the 
first question of importance that the Hungarian Reich- 
stag will have to decide is whether the treaty of com- 
merce concluded with the German Empize is to be 
ratified or not. If the Hungarians sanction its conclu- 
sion, it will be difficult to alter the relations between 
Austria and Hungary before 1917, as the treaty was 
concluded for twelve years. 

If it were not for the difficult situation in Hungary, 
the Vienna bourse would show more and more signs 
of improvement. It takes the terrible news that comes 
from the seat of war and from internal Russia—the 
defeats and insurrections—as so. many proofs of a 
speedy peace. Even the announcement that Russia 
was about to ask France for another loan was wel- 
comed, and found an echo in higher quotations, because 
it was assumed that France would, under the present 
circumstances, certainly refuse, and Russia, if it does 
not obtain the means of continuing war, must neces- 
sarily be satisfied to conclude peace. 

The Vienna bourse received a favourable impulse 
from the balance-sheets of various banks which have 
lately been published. Nobody expected that in times 
of depression the banks could be as successful as their 
balance-sheets show they have been. The Léander- 
bank paid a dividend of 24 crowns at the end of the 
year, in which its, capital was considerably raised. 
This dividend is equal to an interest of 6 per cent. 

The exports of sugar from Austria-Hungi iry during 
1904 amounted to 4.7 million metrical cwts, being one 
million cwts less than during 1903. The greatest 
reduction was experienced in the exports to England, 
which were 1.83 millions, against 3.14 in 1903—that is, 
quite 4o per cent. less. Of course, this is the result of 
the Brussels Convention. The exports to Switzerland 
were 380,000 metrical cwts, against 415,000 cwts in 
1903, also in consequence of the Brussels Convention. 
The only compensation which Austria-Hungary re- 
ceived through the new state of things was the East 
Indian market ; 900,000 metrical cwts were exported 
to India, against 100,000 ewts in 1903. 

The export of hops from Austria-Hungary assumed 
large proportions during 1904; 91,000 metrical cwts 
were exported during the year, that being double the 
quantity exported in 1903. Germany received the 
lion’s share, not less than 50,000 metrical cwts; to 
America 8,600 metrical cwts were sent, and 
8,750 metrical cwts to England. The hops Austria 
exports are all of the first quality, and those it im- 
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towards creating an industry of her own, Austrian 
industry refuses to pay the greater share of the 
Monarchy’s expenses. It cannot both pay more and |} 
arn less at the same time. If there must be a separa- 
tion of some kind, let it be understood that the separa- 
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ported, to he amount of 19,000 metrical ewts, are not 
so good. In view of this state of things, the hard con- 
ditions dictated to Austria in the treaty of commerce 
with Germany with respect to the import of hops are 
all the more bitterly regretted. 

Whilst most Austrian machine manufacturers are 
complaining of the bad times, the Bohemian firm of 
Danek has more orders than it can carry out. Lately 
it received orders to furnish several sugar factories in 
Java with machines, and it has sent out several 
engineers and a number of fitters and workmen. The 
firm employs 100 engineers. By its last returns it pays 
a dividend which is equal to 16 per cent. of the capital. 








Correspondence. 


THE KLERKSDORP RAILWAY ALLOTMENT. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—My wife is a small shareholder in the De Beers 
Company, and received from them a prospectus of the 
Klerksdorp Fourteen Streams Railway Company. 

She applied for a small amount in that issue, and as 
you will see from enclosed memorandum from the 
Standard Bank of South Africa, her deposit has been 
returned. 

As a matter of fact, the business connected with 
South Africa is run for the benefit of the large South 


African houses, and the companies connected with 
them. At last the public are beginning to see this, and 


are leaving the South African market alone. So much 
the better, if the plums are to be kept for those behind 
the scenes, and the public are only to be allowed to 
take stock from the big South African houses at 
ridiculous premiums. Further, I do not quite see why 
the De Beers Company should be allowed to spend the 
shareholders’ money in issuing prospectuses for com- 
panies in which they are not to be allowed to par- 
ticipate. It would be interesting if the directors of the 
De Beers Company would let their shareholders into 
the secret of how the allotments in this Klerksdorp 
Railway Company were made. 

I wonder if the directors of the De Beers Company 
were allowed to apply? Also what sort of allotments 
were made to them and the big South African houses ? 
As a protest the shareholders of the De Beers Company 
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£2,200,000 of the stock have been applied for, and will be 
allotted in full. The Rand Water Board has been established 
on lines similar to the London Water Board, for the purpose 
of supplying the mining industry of the W itwatersrand and 
the whole of that district, including the town of Johannes- 
burg, with water, and of acquiring the undertakings of the 
Braamfontein Company, Limited, the Johannesburg Water- 
works Estate and Exploration Company, Limited, and the 
Vierfontein Syndicate, Limited, together with all their liabi- 
lities with respect to debentures, debenture stock, or mort- 
gages and other obligations. The prospectus states that 
should the ordinary revenue derived trom the sale of water 
be insufficient to meet the interest and sinking fund, the 
Board are entitled to levy a rate on property value at 
£218,028,000, particulars of which are given. The security 
seems to be ample, and the stock constitutes a sound 4 = 
cent. investment. 


Mashonaland Railway Company, Limited.—An issue 

of {2,560,000 5 per cent. guaranteed mortgage debentures 
(1905) of this railway company is offered for subscription at 
the price of 96 per cent. The company controls, it is stated, 
518 miles of line by absolute ownership and 877 miles by 
working agreements. The present issue is guaranteed uncon- 
ditionally as to capital interest and premium by the British 
South Africa Company, and is secured in addition by (1) a 
first mortgage on 348 miles of railway, and (2) a second 
mortgage on 170 miles of line from Umtali to Salisbury, on 
the rent chnrge of £42,500 payable hy the Beira and Beira 
Junction Railway Companies, and on {£105,000 4} per cent. 
debentures, and £71,250 6 per cent. income debenture stock 
of the Beira Railway Company, Limited. From the figures 
given it appears that the net earnings of the railways in four 
and three-quarter years have averaged £73,000 per annum, 
and the amount required to pay the interest on this issue of 
debentures is £138,000 per annum. They are, besides, 
subject to the issue of £2,500,000 5 per cent. debentures 
already in existence, so _that subscribers must depend 
mainly, for the present, at any rate, on the guarantee of the 
British South Africa Company. On the issue: price the 
debentures give a return of 5."; per cent. 
South African Breweries, Limited.—This company, 
which was formed in 1895, offers for subscription an issue of 
500,000 5 per cent. cumulative preference shares of £1 each 
at par. This will bring the total preference issue up to 
1,000,000 shares, and the ordinary capital also consists of 
1,000,000 shares of {1 each. The proceeds of the present 
issue will be used to consolidate and further extend the com- 
pany’s trade throughout South Africa. Figures quoted in the 
prospectus show that the business has been steadily expan- 
sive, except that the profits for the year ending March, 1904, 
were smaller than those of the two previous years, owing to 
the return of the British Army from South Africa. The 
shares are a good investment of the class to which they 
belong. 


should unite, and have the matter properly investi- London and District Motor Bus Company, Limited. 
gated, even if it costs each individual shareholder a|—Capital, £405,000 in 400,000 ordinary shares of £1 each, 
small amount.—I enclose my card, and am, Sir, yours | 224 100,000 deferred shares of 1s each. Present issue, 

- : 250,000 ordinary shares 2t par. Werefer at length to this 


obediently, 


| 
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The Journal of the Royal Agricultural Society of England. 
Volume 65. (London) John Murray. 
Brewing Industry. By Julian L. Baker, F.I.C., 
F.C.S. (London) Methuen and Co. 
An Inquiry into the Principles of 
Divect and Indirect Taxation. By Charles Waddie. 
(Edinburgh) Waddie and Co., Limited. 

The Problem of the Immigrant. A Brief Discussion, with 
a Summary of Conditions, Laws, and Regulations 
Governing the Movement of Population to and from 

the British Empire, United States, France, 
Belgium, Switzerland, Germany, Italy, Austria- 
Hungary, Spain, Portugal, Netherlands, Denmark, 
Scandinavia, and Russia. By James Davenport 
Whelpley. (London) Chapman and Hall, Limited. 


The 





NEW CAPITAL ISSUES. 


Treasury Bills—Tenders for Treasury Bills to the 
amount of {2,000,000 will be received at the Bank of England 
on the 13th inst., at 1 o’clock. The bills, which will replace 
bills falling due on the 17th inst., will be dated March 17, 
1905, and will be payable at six months after date. 

Rand Water Board.— Messrs Speyer Brothers announce 
that having purchased {3,400,000 Inscribed 4 per cent. stock 
of the Rand Water Board, they are offering the same for sale 
at the price of £100 per cent. It is stated, however, that 
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promotion in another column. 

London Power Omnibus Company, Limited. 
Capital, £200,000 in £1 shares, the whole of which are 
offered for subscription. The objects are the same as those 
of the London and District Company, viz., to provide 
the metropolis with a new, rapid and cheap means 
of street locomotion. The difference in this company’s 
favour, as compared with the other, is that it claims 
to base its estimates on experience, having purchased eight 
omnibuses that have been running to Kilburn for some 
months, and that it has no burden in the shape of founders’ 
shares. The experience, however, has been gained on a good 
route, and in favourable conditions, and cannot be relied 
upon as a guide to results over an extended area. The busi- 
ness must, at the best, be regarded as very speculative; and, 
as intimated elsewhere, investors desirous of taking an inte- 
rest in street traction will probably do better by buying the 
shares of the established companies than by taking up those 
of new ventures. 

Louis T. Leonowens, Limited.—The prospectus states 
that the company has been formed to acquire certain leases, 
agreements, and rights relating to teak forests in Siam, and 
to acquire and carry on the business carried on in connection 
therewith by Mr Louis Thomas Leonowens, of Nakon Lam- 
pang, Siam, the vendor. The company will also acquire the 
landed property, elephants, buffaloes, and other live stock, 
carts, boats, and stores owned by the vendor in connection 
with the business. That is certainly a choice selection of 
property, and the sale includes also 10,000 logs “or so,” 
which the vendor states are now being worked down to Bang- 
kok by him. The statements and ‘estimates are supplied 
solely by the vendor himself, and the advertised prospectus 
does not even state the amount of the total capital of the 
company. The offer is of 38,496 “A” shares of ae each, 
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which are entitled to 10 per cent. cumulative preference 
dividend and to participate with an nnknown number of * B”’ 
shares in further profits. We can imagine no ordinarily 
prudent investor subscribing money on so loosely-drawn and 
indefinite a document as is this prospectus. 

The Nundydroog Company.—In order to allow of the 
adjustment of rights to the new shares arising out of 
renunciations and splits of application forms, the time for 
sending in applications has been extended until Monday, the 
13th inst., up to which time the bankers have been instructed 
to receive deposits. 

Topuldodi (Nizam’s) Gold Mines, Limited.—The 
capital of this company is £90,000, of which 60,000 shares 
of {£1 each are offered for subscription. The company 
acquire~ from the Hutti (Nizam’s) Gold Mines, Limited, a 
block of 25 square miles for £20,000, all in shares. The com- 
pany is frankly a prospecting venture, and as no promotion 
or underwriting money is to be paid, speculators who 
care to take a hand init are promised a fair run for their 
money. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 

Amount 

Offered to 


First 


Nominal Payment Further 


Capital, the Public. Thereon. Liability. 
£ £ £ £ 


-- 53,036,587 ee ee ee 


37,500 4,687 .. 32,813 
250,000 25,000 .. 225,000 


612,000 30,000 .. 582,000 
50,000 6,250 43,750 
8,000 2,000 .. 6,000 
250,000 12,500 .. 237,500 
38,496 1,924 36,572 
200,000 25,000 .. 175,000 
3,400,000 340,000. .3,060,000 
60.000 -» 52,500 


7,500 
2,457,600 .. 128,000 ..2,329,600 
500,000 .. 62,500 .. 437,500 
.. 7,863,596. «7,218,235 


Amount previously recorded ... ee 
Issues of the week— 

Talana (Natal) Collieries 107,500 .. 
Egyptian Estates 000 .. 
Klerksdorp - Fourteen Streams 

Railway 5 % Debs., at £102 oe 
Millar and Lang 6% Pref....... ie 
Big River Alluvials 
London and District Motor Bus 250,000 
Louis T. Leonowens 
London Power Omnibus 200,000 
Rand Water Board 4% Stock. .3,400,000 
Topuldodi (Nizam’s)Gold Mines 60,000 
Mashonaland Railway, 5 % 

Debs., at £96 
South African Breweries, 5 % 


oe 645,361 
Total offered for subscription to date Total offered for subscription for the 


whole year— 
£40,900,183 904 £123,019,689 
13,162,818 108,426,680 
19,116,527 153,811,987 
40,939,058 
32,166,105 
46,691,372 


eee cece 


MEETINGS, &c. 


LONDON, PARIS, AND AMERICAN BANK, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in the London, Paris, and American Bank, Limited, was held 
on the goth inst. at the Cannon street Hotel, London, Mr David 
Cahn presiding. 

The secretary (Mr W. E. M. Granville) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—You have all received 
copies of the report, together with the auditors’ certificate, so 
I presume you will take them as read. You will, I feel sure, 
regret as much as I do the absence on this occasion of our 
esteemed president, Mr Gwyther, who is at the present time, 
unfortunately, away on account of his health. Before I move the 
adoption of the report, I will, with your pleasure, offer a few 
remarks. The year just passed may be considered as one of 
the average good years of our bank. We have had, as usual, 
to contend with the keen competition of the old-established 
banks in San Francisco, to which we have now to add that of 
the newly created smaller institutions. But I am glad to say 
that we have, notwithstanding, been able to hold our own, as you 
will see by our balance-sheet. We pay the regular 8 per cent. 
dividend and add £10,000 to reserve, bringing that fund up to 
the substantial sum of £230,000. This good result, I need 
hardly say, is due to the untiring efforts of our managers and 
to their care and prudence in conducting our business. We have 
on previous occasions referred to the changes going on in the 
development of California’s resources. The prosperity of that 
country formerly depended, as you are aware, chiefly on its 
agricultural products. Little by little, however, other profit- 
able sources of income were created. By advantageously utilis- 
ing its rivers and lakes, building reservoirs, and forming canals, 
large tracts of hitherto unproductive land have been brought 
into cultivation, and this successful process is still extending 
in all directions where it is likely to be beneficial. Apart from 
irrigation, this water power is also put to use for lighting pur- 
poses and for use in other industries. On the other hand, the 
development of the petroleum districts adds to the wealth of 
the entire Pacific coast. You will be interested to know that 
the total petroleum output of California is reported at 28% 
million barrels, which places California at the head of the list 
of oil-producing States. This is 5,000,000 barrels more than 
in 1903. Oil is proving a great boon to that country, where little 
or no coal is found. Its quality, so far, is such that it is used 
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nearly exclusively as fuel. But one can foresee when science 
will render it fit for lighting purposes, and, consequently, sus. 
ceptible of becoming a great article of export to all parts of the 
world, and more particularly to Asia and Australia. The out. 
look for the Pacific coast looks favourable for 1905. We have 
had, and are still having, good beneficial rains, which is always 
a good indication, as far as one can judge, at this period of the 
year. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr P. W. Robertson seconded the motion, which was unani- 
mously agreed to ; and it was further resolved : ‘ That a dividend 
of 4 per cent., free of income-tax, for the half-year ended Decem-. 
ber 31st last, be declared, payable on and after the roth inst.” 

The retiring directors (Mr David Cahn and Mr J. Howard 
Gwyther) having been re-elected, and the auditors (Mr William 
Christian and Mr Thomas Pyke) reappointed, 

Mr Pyke proposed a vote of thanks to the chairman, directors, 
and managers of the bank, both at home and abroad, for the 
very efficient way in which the business had been conducted 
during the past year. 

Mr Henry Epstein, in seconding the motion, said that, 
although he was only a small shareholder, he had been one 
since the initiation of the company, and could fully endorse the 
remarks made by Mr Pyke as to the excellent management of 
the company. He wished, however, to take the opportunity of 
asking—though he desired it to be quite clear that he was not 
offering any criticism on the action of the board—what their 
intention was in regard to the accumulation of the reserve fund? 
He took it that, generally speaking, a reserve was built up for 
two purposes—either to help, by accumulation of capital, in 
conducting the business, or to provide against unforeseen con- 
tingencies. Taking the latter point first, the business of the 
company had been carried on in the past in such an excellent, 
careful, conservative manner that, judging the future from the 
past, he ventured to suggest that for such purposes the present 
reserve fund seemed to be quite big enough. As far as the 
accumulation of money for the purpose of conducting 
the business was concerned, they had the uncalled capital 
still, and he believed the shareholders and the public at 
large would be only too happy to invest a little money in the 
concern, if it were considered needful for this to be done. If 
neither of those two contingencies should apply, his question 
was: Did not the board see its way in the not too far distant 
future to let the reserve fund rest for a little while, and allow 
the shareholders to have a little more direct and immediate 
advantage arising from the great prosperity of the undertaking? 

The resolution was unanimously adopted. 

The Chairman, in acknowledging the vote, observed that his 
colleagues and himself, together with the staff, would continue 
to do their utmost to fortify the institution and to give the share- 
holders entire satisfaction in that respect. With regard to the 
question which had been put by Mr Epstein, it had been the 
policy of the board so far not only to strengthen the position 
of the bank, but likewise its credit and its standing. This policy 
had been approved by a good many shareholders, not only in 
England, but abroad. However, the directors would take into 
serious consideration the remarks that had been made. 

The proceedings then terminated. 


STAR LIFE ASSURANCE SOCIETY. 


The sixty-first annual general meeting of the members of the 
Star Life Assurance Society was held on the 8th instant, at the 
offices, 32, Moorgate street, London, Sir George Hayter Chubb 
(the chairman) presiding. 

The actuary and secretary (Mr H. G. 
the notice convening the meeting, 

The Chairman said: The report for the year 1904 is one 
perhaps calling for no special remarks, and yet it has some satis- 
factory features, the result of constant care and hard work on 
the part of the board, the staff and the agents of the society. 
The new business completed is not quite so large as in the 
previous year. The proposals submitted represented over 
£1,000,000, those completed amounting to £860,000, and bring- 
ing in new premiums of £36,388. Only sixteen British offices 
reached this figure in 1903, and out of these only eleven ex- 
ceeded the million. Your directors rather anticipated the slight 
decrease which has occurred, because of the cautious policy they 
adopted last year in making reserves to strengthen the future 
position of the society. Doubtless some persons hesitated to 
insure on account of the smaller bonus, forgetting, however, that 
so far as new policyholders are concerned, the action of the board 
must benefit them as well as the former policyholders, and makes 
the future outlook distinctly promising. You will remember 
that after a stringent valuation the society had not only 
sufficient assets to meet every liability, but had made a profit 
of half a million in five years. Out of this profit, because of the 
peculiar and threatening state of Stock Exchange securities at 
the time, the directors felt obliged to retain, chiefly for the 
purposes of forming a reserve, nearly a quarter of a million, and 
have thereby perhaps evoked some slight criticism, which I 
venture to think was undeserved. If they bad istributed the 
whole of the half million, and had not given any consideration 
to the actual valuation at that time of the securities, they might 
have saved themselves the criticism; but they would have 
deserved it, if only because the deed of settlement upon which 
they acted imperatively indicated the course which should be 
adopted. The necessary retentton of this large sum in the funds 
of the society has materially strengthened our financial position 
and increases our future earning power. The recovering values 
of Stock Exchange quotations, though apparently sure, have 
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been slow, and this indicates that the directors’ action was not 
only right but prudent. With the great war in the East still 
progressing, containing as it does such possibilities of trouble 
and entanglement for Western nations, with probable readjust- 
ments of political power, and trade in the East, it is the bounden 
duty, so it seems to me, of your directors, and of the directors 
of all great British companies, to husband their resources and 
to conduct their finances with great care, having, of course, at 
the same time due regard to obtaining a suitable return for the 
money entrusted to them. 

With regard to the mortality of the past year, both the amount 
paid and the number of deaths are not only rather less than 
the previous year, but they are much less than was expected and 
provided for. The number of expected deaths was 1,020; but 
the actual number was only 78 per cent. of this expectancy, whilst 
the amount paid was only £309,757, against £369,900 provided 
for. Payments for assurances at a given age have increased, 
and must continue to do so, as recently so many assurers have 
adopted this kind of policy. Whether they are doing wisely is 
doubtful, as in many cases (that is, with those who survive 
the duration of their policy) the money may never become a real 
provision for wife or family, which is, after all, the original 
object of life assurance. It is gratifying to find that, after allow- 
ing for payments of every kind, including the sum of £72,474 
paid out in cash to policy and share holders as the result of 
the last bonus, our receipts for the year have exceeded the out- 
goings by £191,196. Our assurance and annuity fund now 
amounts to £5,897,000; or, including the investment fluctuation 
fund of £200,000, the total funds can be stated for the first 
time as being over £6,000,000. I find there are only nine British 
offices having accumulated funds to the extent of £6,000,000, 
and of these only three are of less age than the Star. Turning 
now to the revenue account and balance-sheet, the figures are 
so much like those of the previous year that little comment is 
necessary. Our receipts for interest have again slightly im- 
proved, so that the percentage has been £3 13s 1d, as against 
£3 128 5d of the previous year. On this point it is perhaps 
more a fact than a prophecy to say that the result of judicious 
investments made by us in recent times should tend to still 
further increase our interest rate. The expenses of the year show 
about the same percentage as in 1903—namely, 15 per cent. of the 
net premium income. In the balance-sheet there is little altera- 
tion. Mortgages—carefully selected—have increased, and owing 
to the impetus given to chapel buildings by grants from the 
Twentieth Century Fund, the loans to trustees of Wesleyan 
chapels have increased by over £70,000. You are probably 
aware that, in addition to our owning these valuable premises, 
our head office in Moorgate street, we have lately built branch 
premises in Manchester, Bristol, and Dublin. The Manchester 
premises are about to be increased in size. In concluding my 
remarks on the year’s financial results, I speak with the intimate 
knowledge every director has of all branches of the business 
when I assure you that what we put before you to-day is a full 
and trustworthy account of the society’s affairs. One event of 
the year has not yet been mentioned—the journey of our secre- 
tary, Mr Hobson, to South Africa. He visited all the agencies, 
and inspected many of the properties in which we have invest- 
ments. His visit has confirmed the opinion we had that our 
business there is well conducted and is satisfactory; and the 
knowledge he gained from personal inspection of men and things 
is proving to be of constant value to us. In conclusion, the 
Chairman moved the adoption of the report and accounts . 

Mr Edward Spicer (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, and staff of the society terminated the 
proceedings. 





MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Marine and 
General Mutual Life Assurance Society was held on the 8th 
instant, Sir Thomas Sutherland, G.C.M.G., LL.D. (the chair- 
man) presiding. 

The actuary and secretary (Mr Stanley Day) having read the 
notice convening the meeting, 

The Chairman said: I hope you will consider, with me, that 
this is one of the most satisfactory reports that has yet been 
laid before the society. We have had two advantages during the 
last year. We have had, in the first place, an increase in the 
amount of. business, and, in the second place, a decrease in the 
amount of our mortality claims, and a consequence of this is 
that we have been able to lay aside the sum of £96,676 to our 
insurance reserve, thus raising the amount of that reserve to 
£1,322,883, a very respectable figure. Our business has been 
larger, not very much, but still larger than it has been in any 
previous year since the society has existed. We have issued 
policies, I find, altogether to the value of £302,501, and for the 
year 1904 the total of our premium income reached the con- 
siderable sum of £124,813. I find that during the quinquennium 
which terminated, as you are aware, on December 31st last, and 
with which we have shortly to deal, our premium income ad- 
vanced altogether by something like £23,000. Well, this is not, 
of course, gigantic progress, but still it is very considerable 
progress, taking into consideration the nature of the business 
which we found that we had to carry out. When we found it 
necessary to go out into the world in order to keep our business 
going and to expand, we had this consideration to bear in mind 
above every other, that we must not only not increase the ratio 
of expenditure, but we must diminish it, and while it would 


have been perfectly possible for us to have done a very much j business than having the dividend increased considerably in 
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and carefully to increase the general extent of our business. 
Well, I think we have succeeded in doing that, and I believe 
myself that we have increased our business reasonably, while 
we have diminished the ratio of expenditure from what it was at 
one time, to something like 18 per cent., which is undoubtedly a 
very satisfactory result, and, what is perhaps still more im- 
portant, I believe that we have improved in late years in the 
quality of the risks undertaken by the society. To the lay mind, 
like my own, the only evidence that I can give to that is the simple 
fact that in the five years to which I have just been referring 
our insurance fund has increased from £995,539 to £1,322,883. 
Now, so much with regard to the nature of the business which 
we have done and which we are still doing. With respect to the 
mortality of last year, the amount of our claims is only £40,491, 
the smallest amount with which we have had to deal during the 
last seven years, and, f need scarcely add, far below the provi- 
sion that would obtain according to our mortality tables. I am 
not sure, but I think that it is under two-thirds of the provision 
made in our mortality tables. Then if we pass to interest, I 
find that last year this amounted to £48,969, and that we earned 
upon your investments what I suppose must be considered in 
these days the satisfactory figure of £3 18s 4d net, a highly 
satisfactory figure in one respect, because it is 4d per cent.— 
a whole fourpence—above the amcunt earned in the previous 
year. We are always thankful for small mercies. We have been 
—like all other investors in gilt-edged securities—for some time 
past in considerable tribulation as to the value of our securities. 
I was under the necessity of mentioning at our last annual meet- 
ing that our securities on December 31, 1903, showed a deficit, 
compared with our book values, of £40,000 (about 4 per cent.), 
but on taking the market quotations of December 31 last, I find 
that we not only stand clear so far as the book value and the 
market value are concerned, but we have a small balance to the 
good on that date, while I need scarcely say that since December 
31st the value of these stocks has greatly advanced. Now that, 
so far, is satisfactory, inasmuch as, in connection with our 
quinquennial valuation, we have not to do what we were at one 
time—I was, I must confess—almost afraid we should have to do, 
viz. :—write off a considerable depreciation in respect of our 
securities in regard to that valuation. We have no loss of that 
description to deal with, but on the other hand I am sorry to 
say we have no profit which otherwise we might reasonably 
expect to have accrued to the benefit of the policy-holders on 
that account, and which has frequently accrued in former times. 
Moreover, we have another disadvantage, and that is, as you 
are aware, that during the whole period of the quinquennium, in 
comparison with other similar periods, the rate of interest has 
been very much lower. These are two factors which militate 
very much against the valuation, which valuation I am happy 
to say is, in my opinion, and in the opinion of the board, of a 
most highly favourable character. Our actuary and his staff have 
been engaged industriously on this work during the last few 
months, and I believe—in fact I may say—that the work has 
reached a completion. To put the matter broadly, we shall 
shortly be able to notify the result of the quinquennial valuation, 
the effect of which will be that to all policies which have existed 
for five years and upwards a bonus will be declared at the rate 
of 2 per cent. per annum, that is to say, a bonus of £10 on every 
£100 assured, and I trust you will agree with me that this result 
is highly satisfactory considering all the circumstances with 
which we have had to deal, and will bear favourable comparison 
with the results of other offices and institutions similarly situated 
to ourselves. In conclusion, the Chairman formally moved 
the adoption of the report and accounts. _ ; 

Sir George S. Mackenzie seconded the motion, which was, after 
a short discussion, agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 




















































larger business had we chosen, bearing in mind the question of 
expense, we could only hope to proceed by degrees and gradually 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 


The ordinary general meeting of the shareholders in the British 
Law Fire Insurance Company, Limited, was held on the roth 
instant, at the Cannon Street Hotel, London, Mr Henry Turton 
Norton (the chairman) presiding. : ; 

The manager and secretary (Mr H. Foster Cutler) having read 
the notice convening the meeting, 

The Chairman congratulated the shareholders on the satis- 
factory statement put before them, and stated that the net pre- 
mium income had been £79,525, being an increase over last 
year of £7,367. This, he said, was a most satisfactory increase, 
and one to be proud of. A part of the increase arose from the 
fact that the company’s limits had been increased in respect of 
most of the risks taken. This was due last year, except in the 
case of country mansions, and one or two other matters of the 
more risky business. The result of the action was that £2,000 of 
the increase was due to that, the rest being due to the ordinary 
extension of business, the result of the energy of the company’s 
agents, and of the local boards. The loss ratio had been a very 
low one, viz., 35.7 percent. The net profit carried to the balance- 
sheet was £24,056. It was proposed to appropriate that by carry- 
ing £10,000 to reserve, bringing it up to £78,000, equal to a year’s 
net revenue income; to pay a dividend of 7 per cent., free of 
tax, and to carry forward £7,056, practically equal to another 
year’s dividend at the same rate. They had been asked to 
declare larger dividends, but steady progress in the increase of 
dividend was, they believed, a better and surer method of 
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one particular year, and possibly reduced in the next. They had, 
therefore, increased the dividend by 1 per cent., and not by more, 
not because they could not have paid more, but because it was 
considered sound business. The securities had cost £178,764, 
but their market value at December 31st last was £165,522, or 
about £13,000 less. This apparent depreciation, however, did 
not arise from any fall in the intrinsic value of the securities. 
A great proportion of them were gilt-edged securities of the 
trustee type, and a few were debentures in business companies, 
taken for the purpose of securing insurance business. The 
depreciation was one of market values, and when it was borne in 
mind that Consols stood at 114 in 1897, and had been as low 
as 86 in 1903, or a drop of nearly 28 per cent., it was not surprising 
that gilt-edged securities purchased year by year, as the reserve 
fund increased, were lower at the present time than what was 
given for them. To show how unimportant this apparent 
depreciation was, he had had a valuation made up to last Satur- 
day, when he found that £3,000 of the apparent depreciation 
had vanished, leaving the apparent depreciation then at only 
£10,000 instead of £13,000. They had long felt the incon- 
venience that private insurers had in making out claims, as they 
did not take the trouble to keep any lists of the contents of their 
houses. The company were anxious to pay all claims fully, 
and they hoped to make a proposal to their insurers, which 
would enable them at a very reasonable rate to have inventories 
or valuations made of their property, which would be a guide 
to the company in coming to a settlement. They were preparing 
to send out a pamphlet or circular with the report of the meeting. 
In conclusion the Chairman moved the adoption of the report 
and accounts. 

Mr Wm. Maples seconded the motion, which was unanimously 
adopted, and the dividend recommended was also agreed to. 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, manager, secretary, and staff of 
the company, terminated the proceedings. 


ee 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South 
Durham Street and Iron Company, Limited, was held on the 4th 
instant, at the Freemasons’ Hall, Stockton-on-Tees, Sir 
Christopher Furness, M.P. (the chairman) presiding. 

The directors’ report, which was taken as read, stated that 
the profit for last year was £80,095 gs., making, with £1,421 
brought forward from the previous year’s account, a total of 
£81,516 gs. The directors recommended that that sum should 
be appropriated as follows:—In meeting the interest on the 414 
per cent. perpetual debenture stock to December 1904, 
£13,500; dividend on the 6 per cent. cumulative preference 
shares for half-year to December 31, 1902, £9,000; ditto for 
the whole year 1903, £18,000; income-tax, £1,112 Is.; trustees 
and debenture stockholders’ remuneration, £210; directors’ fees 
for 1904, £1,250; and in providing £35,000 for depreciation, 
leaving £3,444 8s. to be carried forward. The profit of 
£80,095 9s. last year, compared with £36,280 18s., an increase 
of £43,814 11s. During the year, the report added, an unex- 
pected demand for material was caused by the placing of tonnage 
by shipowners, who were induced to give out orders by reason 
of the low prices ruling, and this had kept the company’s works 
well occupied. In July one mill at the Moor Works was re- 
started, and on February 1 last the big mill was set going, so 
that those works were now running full time. The favourable 
financial results of last year’s working were brought about by 
further improvements and economies in the costs of manufac- 
ture, and were regarded by the directors as satisfactory. Further, 
they were glad to state that the prospects for 1905 were such that 
they anticipated equally good results. 

The notice convening the meeting having been read, 

The Chairman said: As you will observe from the balance- 
sheet, the result of the year’s working shows a marked improve- 
ment on the two previous years, so much so, that the directors 
are able to commence the payment of arrears of preference share 
dividend, which accumulated while the steel industry was pass- 
ing through the recent period of severe depression. Quite con- 
trary to expectation, there sprung up last year a demand for new 
steamers, orders being placed by shipowners largely, if not en- 
tirely, owing to the very low price at which vessels could be 
built. Our company secured orders for large quantities of steel 
plates, and the various works were thus kept well occupied. By 
improvements and economies, we have succeeded in still further 
reducing the costs of production, and to a large extent the gain 
is seen in the enhanced profit. The output is now 
over one thousand tons of steel plates per day, and, in- 
cluding the finished material, our output is now 7,500 tons per 
week. It is proposed, after meeting the interest on the deben- 
tures, to pay all arrears of preference share dividend up to 
January 1, 1904. I am glad to be in a position to state that the 
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arrangement between the South Durham Company and the Cargo | . ; 
. “.. | holders to send up the price of shares when the supply was so 


Fleet Company is working most satisfactorily. I feel sure this 


close union of interests will be found beneficial to both com- | ; . 
| board of directors to settle the price of 
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panies. The South Durham Company is now procuring all its 
requirements in Cleveland iron from the Cargo Fleet Company, 
and the latter company will shortly be in a position to use a 
large quantity of our residuals which cannot at present be sold 
at anything like their real value. 
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One of the new blast furnaces | 


started by the Cargo Fleet Company has been working satisfac- | 


torily for some time; another is practically completed, and ex- 
pected to be at work in the course of a few days; and we look 
forward to this department becoming very profitable, the results 
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that the Cargo Fleet Company will be paying a dividend on its 
share capital this year. The pig-iron turned out by the new 
Ihe manufacture of coke, and 


estimates of the experts. With these facts before them, the 
directors are more than ever satisfied of the wisdom of the 
course they recommended to the shareholders to exchange South 
Durham for Cargo Fleet shares. As regards the future, 
I am pleased to be able to tell you that the company 
is in a_ healthy condition. We have always aimed at 
having our works thoroughly up-to-date, and, as showing the 
perfection to which we have brought them by the judicious 
expenditure of capital, I may mention that our West Hartlepool 
works have run continuously without a single breakdown during 
The prospects of improved trade are 
encouraging, and there is an indication that makers of steel- 
plates in this country are likely in the near future to receive 
a fair return on the capital invested in this industry. In order 
that the financial year of the Cargo Fleet and South Durham 
companies should be over the same period of time, it has been 
decided that henceforward our books shall be made up to Sep- 
tember 30th, instead of December 31st; and our next balance- 
sheet will therefore be made up for a period of nine months 
only to September 30th, and laid before you in November next. 
In conclusion, the Chairman formaily moved the adoption of the 
report and accounts. 

Mr W. C. Gray (West Hartlepool) seconded the motion for the 
adoption of the report and accounts. 

Mr. C. W. Littleboy (Richardson, Duck, and Co., shipbuilders) 
said he did not wish to take up the time of the meeting, but, 
seeing that he was one who attended the special meeting a year 
ago which was called by a number of them to advise share- 
holders not to exchange their shares with Cargo Fleet Company’s 
shares, he thought he might be permitted to say a word or two. 
The chairman could see further into the future of Cargo Fleet 
than could the ordinary shareholders, but he (Mr Littleboy) 
thought that, so far as things had advanced, the action of the 
shareholders who called that special meeting twelve months 
ago was amply justified. The chairman had said he considered 
that everything the directors did pointed to the right thing for 
the shareholders to do. That, however, was not so, as those 
who wished to realise their shares at the present time were able 
to sell at a much higher price than they would have got had 
they followed the advice of the directors. In fact, they could 
sell at 100 per cent. better terms. He was very pleased the chair- 
man had come forward with a brighter outlook than he was able 
to give them a year ago. Some of them could not see the advan- 
tage of the proposed change in making the books of the com- 
pany up to date to coincide with the annual meeting of the 
Cargo Fleet Company. The two companies were not amalga- 
mated, and they, as shareholders of the South Durham Com- 
pany, did not see that that change was necessary; neither 
could they quite see the advantage of sharing their managing 
director and their secretary with the Cargo Fleet Company. 
They were told that there were certain transactions between the 
two companies, but it seemed to him that things became com- 
plicated when the same gentlemen were placed in the positions 
of both buyers and sellers. By keeping the two concerns more 
distinct it would be much easier to regulate the trade trans- 
actions between the two companies. 

The Chairman, in reply, said the remarks of Mr Littleboy 
were quite reasonable. He had said truly that the directors by 
their position were able to give a larger and broader view as 
to what was in the best interests of the company. Mr Littleboy 
did not see the advantage of making a change in the ending of 
the financial year, so as to be on the same date as the Cargo Fleet 
Company. At the present time the South Durham and Cargo 
Fleet Companies were under the same control. Their head 
office was at Stockton, and they were therefore enabled to save 
labour, and not duplicate it, as would be the case by separate 
concerns. By placing the management under the same roof 
they were able to make considerable economies, to the advan- 
tage of both companies. Mr Littleboy could not see the 
Well, he could only 
quote from a financial organ which stated, ‘‘ The advantages to 
the South Durham Company were patent to most of us, but it 
was not clear, nor has it become so vet, where the Cargo Fleet 
Company will reap any advantage from the mixing-up of 
matters with the South Durham Company.” They, as directors 
with the full knowledge of all the facts and details, had come 
to the conclusion that the close union of interests would be to 
the advantage of both companies, and would effect economies 
which would not otherwise be the case. As to the price of 
South Durham shares having gone up, that was easily accounted 

It was because there were comparatively few shares now 
held, the great majority being held by the Cargo Fleet Company, 
and were not on the market. It was very easy for a few share- 
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small. As to being buyers and sellers, well, it did not require a 
pig-iron. All he had 
two concerns were working amicably 
interests of both companies. 
The resolution was then submitted the meeting, and 
adopted; and the dividend recommended was also agreed to. 
Mr W. C 
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report was that the 
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Gray was re-elected a director on the motion of 


and Messrs W. B. 


eat and Co., chartered accountants, were re-elected auditors on 
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! : | the motion of Mr C. Middleton, seconded by Mr B. Talbot. 
so far being quite up to the representations of the experts as to | 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PAQUIN, LIMITED. 


The eighth annual general meeting of the shareholders in 
Paquin, Limited, was held on the 1oth inst. at the Cannon street 
Hotel, London, Mr John Barker, J.P. (the chairman), presiding. 

The secretary (Mr T. Nevell) having read the notice conveniig 
the meeting, 

The Chairman said: Ladies and Gentlemen,—In presenting 
to you the eighth annual report of Paquin, Limited, we have 
again the satisfaction of meeting you after a year of unexampled 
success. Not only was there an increase of trade in both our 
London and Paris houses, which brought increased profit to 
the company, but the book debts are less than last year; and, 
taking into consideration the greater volume of business, this 
must be regarded as very satisfactory. A most gratifying feature 
of this policy of constant attention to book debts is that we have 
been enabled to pay off the balance of £20,000 of the loan of 
£40,000 originally advanced by M. Paquin, and have, besides 
this, paid off the mortgage of £25,000 on the Dover street pre- 
mises. We .have, therefore, now the possession of the very 
valuable block of freehold property in Mayfair without any 
charge whatever. Facts like these should be the most eloquent 
and convincing reply to those critics who have questioned the 
financial stability of this company. Not only have the book 
debts been reduced, but we have successfully kept down our 
stock to the lowest figure consistent with the requirements of our 
ever-increasing trade. Indeed, the smallness of the stock is a 
very fair indication that the business has been worked to the 
utmost advantage in the interests of the shareholders, for as 
each season neared its close goods on hand were disposed of 
so that the management were enabled to secure the greatest 
novelties for the commencement of the new season. Coupled 
with the increase of trade, you have the further satisfaction of 
knowing that the percentage of bad debts is less than. at any 
former period. I don’t want to overdo these congratulations 
upon our phenomenal year’s trading, but there can be no doubt 
that the extraordinary results we have obtained are largely due 
to M. Paquin’s exertions. No man could show more devotion 
to the success of any business than has been shown by M. 
Paquin, who gave the closest attention throughout the year, with 
the one object of keeping the whole concern up to its high pitch 
of progress. The results are manifest this season in the wonder- 
ful creations and models which have been on view since 
March rst, and which surpass everything for which the business 
of M. Paquin has been celebrated throughout the world for re- 
finement and novelty of design. Besides the inventive genius 
of Mons. and Madame Paquin, we are satisfied that the excep- 
tional position occupied by this business. with its ever-growing 
clientele among the Courts and nobility of Europe, is also due 
to their ability to secure the most accomplished artistes and 
assistants, among whom there is that esprit de corps which is at 
the foundation of all successful companies. For the protection 
of our patrons, as well as ourselves, against infringement, it 
cannot be too widely known that all waist-bands of Paquin 
gowns will this season have the name of “ Paquin” in blue 
letters on a white ground, and that henceforth we shall publicly 
announce a change each season in the means of identifying our 
productions. Our exhibits at the St Louis Exhibition proved a 
great success, and were undoubtedly the chief attraction in this 
section of the World’s Fair. Not only have we added largely to 
our American customers, but the whole of the models were 
eagerly purchased shortly after the opening of the exhibition, 
and your directors are gratified to be able to announce that we 
have secured this much-coveted distinction of the Grand Prix 
for Paquin creations. I now beg to move that the report and 
accounts now before the meeting be received and adopted, and 
that a half-year’s dividend of 10 per cent. be paid, thus making 
13 per cent. for the year. : 
: Mr H. K. Newton, in seconding the motion, said: I should 
like to take the opportunity of congratulating the shareholders 
upon the very satisfactory result of this year’s trading of 
Paquin, Limited. I do not intend to detain you at any length 
but I should like to call your attention to one or two points. If 
you take the debts owing to the company, £187,000, the furni- 
ture and stock £26,000, the cash at bankers and in hand, and 
the bills receivable by the company, £45,000, and the Consols 
which, I might mention, are taken in the balance-sheet at only 
85 per cent., making a total of £12,750, you get the total of 
4272,000. If from that you deduct the £12,540 due to the 
creditors, and to the unclaimed dividend and interest account, 
£25,000, which we are about to pay in dividends, and the 
£60,522 which is due to the shareholders—the ordinary share- 
holders—in the company, and which I have not the slightest 
doubt will go to those ordinary shareholders, you will have the 
balance remaining of £174,000. Now, gentlemen, that balance 
can rightly be regarded as the liquid assets of this company, and 
if to that amount you add, as you must, to realise your true posi- 
tion to-day, the value of our Dover street premises, to which, as 
the chairman remarked, no liability attaches, and the value of 
the Paris leases and goodwill, and the sums for the goodwill of 
this company, which has now been established for nine years, 
and whose profits to-day are greater than ever they were, you 
must agree with me that the financial position of this company 
is as satisfactory as I think the most anxious shareholder could 
desire to see it. 
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The resolution was unanimously agreed to. 
Some formal business having been transacted, a vote of thanks 


to the chairman, directors, and staff of the company terminated 
the proceedings. 
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BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held on the roth inst., at the Cannon 
Street Hotel, London, Sir Alexander Wilson (the chairman) pre- 
siding. 

The secretary (Mr II. T. Daniell) having read the notice con- 
vening the meeting, 

The Chairman said: Our meeting has been convened some- 
what later than usual this year, owing to the illness of an 
auditor, by which accounts from abroad only reached us a fort- 
night ago. The profits, as you will observe, are about £16,000 
less than last year, but, with a trading concern such as ours, 
these naturally fluctuate, and have ranged since the formation of 
the company between £242,000 and £272,000. This year our 
profits are almost the same figure as in 1902. Doing business, 
as we are, in so many countries, we have to take the good with 
the bad; in some countries trade is better, in others not so 
good, but, taken as a whole, we have not much to complain 
about. The industry is in a very healthy condition, and busi- 
ness for the current year continues satisfactory. We have 
placed the sum of £15,000 to the credit of buildings, plant, &c., 
depreciation account, bringing it up to £90,000. This is a re- 
serve which we are desirous of accumulating, as we are alive 
to the fact that in these days one cannot stand still; and if it is 
in the interest of the company to pull down a factory and erect 
it elsewhere, or to shut down a factory, or to shift or discard the 
plant, we intend to do it, and this fund is for such emergencies. 
The existing plant is maintained and kept in an efficient working 
condition out of revenue. We also add, as usual, £5,825, to the 
debenture stock redemption sinking fund, making it 
£33,742 138 3d. In dealing with the balance, we ask you to 
write off for exploration, inspection, and development of pro- 
perties a further sum of £20,000, bringing the amount so written 
off since the formation of the company up to £76,702. This 
may seem to you a large sum, but we have considered it to the 
best interests of our company that we should be fully posted as 
to the existence and potentialities of borate deposits in various 
countries, and, looking upon moneys so spent as a sort of in- 
surance fund, we have spared nothing in the way of making 
our exploitation thorough and complete. We have every hope 
that after the current year we shall be able to very materially 
increase this expenditure. In May last we issued at a very 
satisfactory price the balance of our second debentures, the 
proceeds of which, it is needless to say, are being used in a 
manner calculated to ensure the position and prosperity of the 
company. There only remains the question of the dividend on 
the ordinary shares, and, as you see from the report, we propose 
to pay a final dividend of £1 per share, making, with the in- 
terim dividends already paid, 1714 per cent. for the year. We 
have during the six years of the existence of the company paid 
in dividends for the first year 12% per cent. and for the suc- 
ceeding five years 17% per cent., or, in all, exactly 100 per cent. 
in the six years. In conclusion, the Chairman moved the adoption 
of the report and accounts. 2 7 

Mr FE. J. Halsey (vice-chairman) seconded the motion, which 
was unanimously adopted; and a further resolution approving 
the payment of a final dividend on the ordinary shares of £1 per 
share, less income-tax, making 17% per cent. for the year, was 
also agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, secretary, and staff of the company 
terminated the proceedings. 


—— 


RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, LIMITED. 


The twenty-fourth annual general meeting of the shareholders 
in the River Plate Trust Loan and Agency Company, Limited, 
was held on the 7th inst. at the offices, 52 Moorgate street, 
London, Mr John Morris (the chairman) presiding. 

The secretary (Mr James Anderson) having read the notice 

nvening the meeting, 

The Chairman ans Gentlemen,—If we had had to come 
before you to-day to announce a falling in our revenue, neither 
we, on our side, would have been surprised, and you, probably, 
would not have been surprised either, because it is well known 
that the prosperity of affairs in the Argentine Republic has been 
such, and is still such, that money has flown into the country in 
large volume, with the result that the demand has fallen off— 
in other words, the supply of money has exceeded the demand— 
hence reduced interest, because of the abundance of money in } 
the country. Fortunately our eggs are not all in the same | 
basket, and the other branches of the business—the trust and } 
agency branches—had shown such good results that we not only 
have no decrease, but, on the other hand, a substantial increase 
in profit during the past year. This increase must be treated, 
not as anything normal, but simply the result of accidental 
circumstances this year. The result, on the whole, is that we 
are able to-day to present you with a state of things which 
enables us to add the usual amount to the reserve, to carry 
over a moderate amount in excess of what we did last year, and, 
above all things, to give the shareholders a participation in this 
incidental surplus, not in the form of increase of dividend, which 
we object to except out of actual current income, but in the 
form of bonus. In whatever form it comes, I take it it is quite 
acceptable to our friends on the other side of the table. It 
remains. therefore, for me to do very little now on this occasion 
except to adopt the usual practice of running through our accounts 
and making a few remarks upon them as I go along. I will first 
take the liability side. The only important item on that side 
is the reduction of £23,000 of our debenture debt. That has arisen 
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by the acquiring on the market some of the permanent debenture 
stock, to the extent of £18,000, and by not renewing some of our 
terminable debentures to the extent of £5,000, making together 
a reduction of liability of £23,000, a course in the right direc- 
tion. Then I come to the other side of the balance-sheet, for 
I will not trouble you with other items on the lability side. I 
come to our mortgages, which, of course, are our main assets— 
our main source of income, as it were—and we find that there 
has been an increase of £38,000, which is also a good omen, 
showing that instead of there being a set-back we have really 
taken a step forward, always bearing in mind at a reduced rate 
of interest. The general investments have also been increased 
by £28,000. That is a satisfactory thing, because our invest- 
ments are all of the nature of sound and improving stocks. I 
mean that we have no investments that give us a moment’s 
anxiety. I do not refer to our Consols, because these have 
always been a stationary item in our balance-sheet—namely, 
£100,000, invested, I think, at the suggestion of my good friend, 
Mr Anderson, in a bad period of crisis. In all the investments 
of the class we deal in it will be found that there is a satisfac- 
tory increase; but, of course, that is only incidental. Then we 
have also done better by not having so large an amount of float- 
ing capital in this country as we had last year, and which we 
can only invest in temporary securities at very low rates. We 
have reduced our floating loans on this side by £62,000, and 
bills receivable and cash in hand are less by £20,000, so you see 
that these two items show that we are getting our money into 
permanent investments, whether mortgages or otherwise. We 
come now to the important heading of profit and loss, and I 
need not tell you there has been a substantial increase—it comes 
to about £20,000. I might mention to you, e” passant, that our 
mortgages still remain in the very healthy position which they 
have done for a long time past. The actual foreclosures repre- 
sented by property taken over stand as they did last year—at 
one-third of 1 per cent. Then we come to the appropriation 
account—an important one. I need not refer to the interim 
dividend, because you all know that it was on the old scale. We 
propose to make up the ‘‘ A” shares to 1434 per cent., which is 
the dividend they have had for some time past ; to make up the 
““B” shares to 3% per cent., the same as last year, and pay a 
bonus of 1s per share on both classes of shares. That is how 
we propose to deal with the distribution of the profits of this 
year; and, further, we propose to add £35,000 to the reserve, 
which is a slight increase on what we did last year. It was then 
£30,000, the rate which we have paid for several years past. 
The balance to be accounted for is a little more than last year— 
about £2,000 odd—and that really tells you the whole story. 
I do not anticipate that to-day there will be any difficulty in 
falling in with the proposals of the board, or any objection on 
the other side to keeping on in a way which has stood us in 
good stead up to the present time; and I think our proposals 
will receive a satisfactory response from your side of the table. 
I may say as regards the reserve, that it might be said we have 
no need to go on accumulating it further. We on this side of 
the table entirely adhere to the views of the directors which have 
been so successfully carried out in the past—that, whenever we 
can, out of surplus profits we ought to accumulate for the 
future. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr William Wilson seconded the motion, which was unani- 
mously agreed to. 

The Chairman next moved the declaration of the dividends as 
recommended in the report, being equal to 1434 per cent. for 
the year on the “A” shares, 314: per cent. per annum. on the 
** RB” shares, and a bonus of 1s per share on both the “A” and 
*B” shares. 

Mr H. G. Anderson seconded the motion, which was adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





ELANDSFONTEIN DEEP, LIMITED. 


The annual general meeting of the shareholders in Elands- 
fontein Deep, Limited, was held on the 8th instant at Salisbury 
House, London, Sir Robert Edgcumbe (the chairman) presiding. 

The secretary (Mr S. Staveley Briggs) having read the notice 
convening the meeting, 

The Chairman said: The company, as you know, is in a some- 
what curious position, because it has practically parted with its 
mining property to another company, and, therefore, it has 
really no property of its own to deal with, and is for the present 
practically in the position of a finance company. You will see 
by the accounts that we have some £45,000 in cash, and that 
that money is lent out either on the Stock Exchange or to sub- 
stantial companies. There is quite a number of loans, and they 
are properly secured. The board are perfectly satisfied with the 
loans that they have made. These loans have brought us in a 
satisfactory amount of money, which has more than paid the 
working expenses of the company, having enabled us to carry 
the sum of £2,185 to the ordinary balance-sheet, which has 
wiped out our small debt on working expenses, and left us with 
something substantial to the good. There is one point I should 
like to mention. Of course, many of us hold these 5s paid 
shares, with a liability of 15s, and it has been stated to me by 
more than one shareholder that they do not quite like this posi- 
tion, and they wonder when this 15s is going to be called up. 
It has also been suggested to me, when I told them that they were 
liable for this 15s almost at a moment’s notice if it was required 
and the company was floated, that they had had no notice of this 
in the original prospectus. Now, I have got the original 
prospectus before me, and I will read out the paragraph relating 
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to that. It states, first of all, that 2s 6d was to be paid on 
application and 2s 6d on allotment, and then it goes on to say, 
“The balance will be called up as and when required; but the 
directors believe that the business of the Elandsfontein Deep will 
require the calls to be made at an early date.’’ I think, therefore, 
shareholders if they look back to the original prospectus will see 
that they really have had a comparatively easy time with regard 
to this 15s. The liability to have 15s called up at an early date 
is a trouble to some people, and no doubt it tends to depress the 
value of these shares immensely. I can only say that we have 
been carefully considering some arrangement by which these 
calls should not, at any rate, be made suddenly, and that when 
they are made it should be at reasonable intervals of time, in 
order not to press those who are not able to meet the whole 15s 
at a moment’s notice; but that matter, though under careful 
consideration, has not reached a stage at which I can explain 
to you the details under which it is proposed to manage it, 
although I hope that very shortly we shall be able to submit a 
scheme to you which will improve the position of affairs. Then 
it is complained that we are sitting here as a board only lending 
money, and that it is a most expensive arrangement for the 
shareholders. That, again, we are carefully considering, to see 
if it cannot be met by some scheme which we have under con- 
sideration. I do not think there is anything else that I need 
say, except, of course, that this meeting should have been held 
at the latter end of last year, but we were making changes. 
One of the changes was that I am now chairman of this company, 
and I only came on to the board just in the closing days of the 
year. We thought it was better to go thoroughly into the whole 
position, and meet you early in the new year, making up the 
accounts to December 31st instead of to the end of June. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr F. Marshall seconded the motion, which was, after some 
discussion, unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





EGYPTIAN MINES EXPLORATION COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Egyptian Mines Exploration Company, Limited, was held on 
the 7th inst., at Winchester House, London, Mr Tyndale White 
(the chairman) presiding. 

The secretary (Mr E. S. 
convening the meeting, 

The Chairman, in the course of his speech, said: Our finan- 
cial position is so clearly set out in the balance-sheet, and the 
very full information contained in Mr Alford’s report respecting 
the work at the different places where exploration is proceeding, 
that very little is left for me to add by way of further informa- 
tion. Your directors have every reason to believe that in the 
near future the 129,499 shares held by your company in the 
subsidiary companies, already formed, will show a very hand- 
some profit, and you must not forget that your company is 
entitled to a considerable interest in any companies hereafter 
formed to take up and work mining leases in the Fatira and 
Eridia Companies. A property in which the developments 
justify the early flotation of a mining company is Atallah, 
where you will notice the assays are of an_ exceedingly 
encouraging nature. The results also at Eridia are very 
encouraging, and here we have an area of valuable reefs, 
over five miles in extent, which should one day  sup- 
port a great many companies, in all of which we shall be large 
shareholders. Work has been suspended at Fatira mainly 
because it would require a considerable expenditure on pumping 
machinery to go further, and the development there is amply 
sufficient and encouraging to justify a subsidiary company with 
sufficient capital to take out a mining lease and develop a good 
mine with every prospect of success. Mr Alford considered, 
however, that it was much more in all our interests to 
suspend the work here for the present, and to spend money 
in proving what we believe to be a very valuable property at 
Semna. From Um Rus we are expecting to hear any day the 
results of the first crushing, which should make your holding in 
this company a valuable asset. Well, gentlemen, we have se- 
cured for you the 129,499 shares set out in the note in the 
balance-sheet for a total expenditure of £29,373. and, as I men- 
tioned just now, we are entitled to further shares in any com- 
pany or companies taking up mining leases in the [atira and 
Eridia Companies’ districts, and we have, in addition, a vast 
district south of the Wady Hammama, where we know of seven 
ancient mining centres; but this district has practically not yet 
been touched. By the balance-sheet you will see that we have 
in cash and calls—the latter payable at fixed rates—some £9,300, 
and also £1,000 invested, and you will further notice that we 
have 35,000 shares still unissued; so that our financial position 
is sound, especially when you consider that the work now being 
carried on on your concession is being done at the expense of 
the several subsidiary companies. As stated in Mr Alford’s re- 
port, these is no difficulty in obtaining all the labour we require, 
and the Arabs are developing into good practical miners. You 
will also be pleased to know that at all the mines where work is 
proceeding there is an ample supply of water from the wells that 
have been constructed and reopened on our prospecting area. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Colonel M. Lockwood, M.P., seconded the motion, which was, 
after some discussion, unanimously agreed to. 

Some formal business having been transacted, a vote cf thanks 
to the chairman and directors terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Estimate Apl. 1, ’04,,Apl.1,’03, Week | Week 


| Year | Mar. 4,; Mar. 5, : Mar. 4, ) Mar. 5 
| 1904-5, 1905, 1904, 1905. 1904. 


' 











Balances in Exchequer | £ & & & 
1st April :— | 
Bank of England ......) +» =| 3,462,116 5,887,524 .. | lk. 
Bank of Ireland........| «| ~~ 801,726 «743,603 ww |, 
_ 4,263,842 6,637,127 we 
_ ____ REVENUE. 
£ | & « | ¢£ 


33,374,006) 31, 


Customs .....--ss 
28,437,000) 


Excise ...+.++++++- 
Estate, &c., Duties . | 
BtampS ....-- eee seer eeseree! 6,931,000! 
Land Tax and House Duty; 2,650,000) 2,430,000) 





Receipts from Suez Canal { 
Shares and Sundry Loans, 960,000 992,826 959,203 rs 
Miscellaneous ......++.... | 1,350,000, 1,266,434 1,398,046, 33,801 


Total, including Balance .. 132,882,102 133,018,376... | 
OTHER RECEIPTS. | 

Repayment of Advances for | | 
Bullion ......seeeeeeeeees | | 

Under Telegraph Acts, 1892) a | 510,000) S4C, — oa «e 
$0 1904 ..cccccccccccccce- 

Under Uganda Railway Acts, = 1,120,000) 120,000) ate 
1896 to 1902 ..........00.. 

Under Naval Works Acts, a * | 53,000) .° | 
BME kacsccrercnse. 2 

Under Military Works Acts, = 1,884,590) 1,969,000) 65,000 ee 
BGT 66 19GE. o.oo ccccccccess 

Under Land Registry (New = | 1,800,000) 2,059,000, °* | 
Buildings) Act, 1900 ...... | 

Under Public Buildings 9 11,000 4,000| 5,000) ee 
Expenses Act, 1903 eo 149,500 44,000 1,000 . 


Under Public ‘Offices Site| 
(Dublin) Act, 1903........ 

By Issue of Exchequer Bonds aaa 
under the. Supplemental | | 
War Loan Act, 1900 ..... | 

By Issue of E ‘xchequerBonds| a 6,413,990; 6,962,272; .. . 
under the Capital Expen | | 
diture (Money) Act, 1904 aA \ 

Suez Canal Drawn Shares. . a “7.452 

Transvaal and Orange River . 
Colony — Repayment of | 
sum voted as a temporary 

| 
| 
{ 





MENU: -ecccbcsesienenes 





Payments in relief of Loca) | 
Taxation :—Customs .... 204,000 164,279 187,753 ee { 














| 7——- RECEIPTS. ——~ | —— RECEIPTS. —~ 


| for the | to to ending | ending 


’ 


£ 
453,000 612,000 600,00. 
29,11C,000 =. 269,000 315,000 
11,455,000) 12,106 900, 378,000 447,000 
7,010,000 185,900 134,000 
2.150,000 229,000 230,000 
Property and Income Tax; 30,000,000; 25,987,000; 25,059,000 2,404,000 2,051.000 


Post Office ...-....+-++++++| 15,950,000) 13,700,000 17,190,000 70,009 50,000 
Telegraph Service ........ | 3,750,000! 3,605,000) 3,515,000 100,000 100,000 
Crown Lands..........+++- | 450,000 440,000, 440,000. << Pea 


2 


es aa 
*Revenue......+6.- 143,390,000 128,618,260 126,381,249 4,271,801, 3,927,002 


Unclaimed Dividends <Ac- oe ny | i zs 
count:—Receipt under | | 
Section 10 of the Finance | | 
AG FOU 6 ick 6 Kae ese Ke | | | 

Temporary Advances, de-| °° —_— Sep edie “t 
DOUNMOD  sccusccnceccces ) 

(Temporary Advances, Ways oF Ssenee a, e oy 
and Means _ (including { | 
Treasury Bills £13,500,000| 
in 1904-5, and £8,500,000 i in| | 
SOUT) cecevcncessccccecs hi 21,800,000 14,500,000) ba os 

DON sec ssececesicn 182,126,183 '168,358,100' 4,492,801! 3,927,002 

Revenue, as above........ "143, 390, 000)128,618,260)126,331,249) 


eer kesh eons 5,304,000 4,994,673] 5,064,387) .. | 
Estate, &c., Duties ....| 4,188,000, 3,741.242| 3,758, os { 55,000 
TOM csccsoses esis 9,696,000 8,900,194} 9,010,773, -. | 55,C00 








Total Renae includ- i |~ 


ing payments in relief i ,086, 000 137,518,454 ae pa 4,271, 801 3,982,002 
a af Local Taxation S 


_ EXPENDITURE AND a ISSUES. 





Mstimete Total ‘Tesues out of the Ruchequer 
to meet Payments from 
Year 
1904-5. 7 —IssuES.—~ 
(Incl’ding Apl. 1, ’04, “Apl. 1, 03,, Week Week 
Supple- | to to ending | ending 
} mentary Mar. 4, | Mar. 5, | Mar. 4, ; Mar. 5, 
ae tes), 1905. 1904. | 1905. 1904. 
£ £ £ £ 
National Debt Services ....| 27 060, COO 24,349, 810 25,048, 989 27,008 " 
Other Consolidated Fund | 
WRUNG ais cccesccacceees 1,640,000 1,454,187 1,474,838. 9,167) oe 
Payments to Local Taxa-) | 
tion Accounts ............ 1,160,000 743,927, 743,977 is ee 
Supply Services............ 13, 154,000, 93,451,170 102,196, 105; 2,347,672, 2,546,914 


1142,954, 000'124, 999,094 129,463, 903" 2, 385,847 2, 546,914 
OU'THER ISSUES, | | 

For Advances for Bullicn .. ee 470,000| 360,000 100,000! i 
For Advances for Interest on | 
Exchequer Bonds issued | 
under the Capital Expen- 











on ig a, ae 





diture (Money) Act, 1904... | oe 
For Exchequer Bondsissued | 

under the Supple mental | } | 

War Loan Act, 1900......) “ 6,500,000} 7,000,000 oa | a 
Under Telegraph Acts, 1892) | 

DIGS boccsccsterwoctens ee | 600,000; 700,000 +e “a 
Under Uganda Railway) | | 

Acts, 1896 to 1902........ ee ee 67,000 ee “ 
Under Naval Works Acts, | | 

TOUS 00 1608 oo ccccisccccessl ee | 5,453,000} 3.318,000 ee ee 
Under Military Works Acts,| | 

BOOt WOE ov cccccceseces sa | 3 500,000} 2,950,000; eo | a 
Under Land Registry (New! | | 

Buildings) Act, 1900 ...... | ee | 11,000 16,500! eo “a 
Under Public Buildings! 

Expenses Act, 1903 ...... oe | 149,500 57,000 ee ee 
Under Public Offices Site | 

(Dublin) Act, 1903........ | 4. =| ~~ 35,000! «Ss 212,000'_—S tik, 
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Under Cunard Agreement ! 

(Money) Act, 1904 ........ . | 29000; .. ee o 
Suez Canal Drawn Shares—- | 

Applied to reduce debt | 

under the Finance Act,, | | 

DE Ka vas uuweakas traces ee | 7,460) 7,452: ee oe 
Deficiency Advances Re- 


ME cack cn cutendacaceas ee | 8,690,000: 6,000,000 oe ee 
Ways & Means Advancesre- 

paid (including Treasury 

Bills, £11,000,000 in 1904-5, | 

and £6,500,000 in 1903-4)... Ja | 21,300,000 10,500,000 1,500,000} 2,000,000 


-- _ |169,699,054 160,451,861 3,983,847) 4,546,914 


Balances in Exchequer :— ae Inc.orDec}|.forWeek 
Benk of England ...... ee | 11,540,509 7,191,421 + 548,838|— 676,643 
Bank of Ireland........ + | 886,620) 714818 — 39,884 + 56,731 


| 12,427,129| 7,906,239 + 508,954|— 619,912 





Treasury, March 7, 1905, 





TO READERS AND CORRESPONDENTS. 


The Editor ef the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name cf the writer. 


ROYAL 








The Largest Fire Office in 
the World. 





INSURANCE | Head (1, North John Ste LIVERPOOL. 
COMPANY. Offices: { 28, Lombard 8t., LO b 
Frere. xiFe. | Total Fumdsexceed £12, 500, 000. 





GENERAL ACCIDENT 


(Fire and Accident) 
ASSURANCE CORPORATION, LIMITED. 


Assets as Security for Policyholders 


over £550,000. 


Chief Offices: GENERAL BUILDINGS, PERTH. 
London Offi . {9-10 KING ST., CHEAPS!DE, E.C. 

ndon OFices= (13 PALL MALL, S.W. 
Personal Accident, Burglary, Sickness, Vehicle Indemnity, Fidelity 
Guarantee, Workmen’s Compensation, Motor Car and Cycle 
Insurance. FIRE INSURANCE. Applications for Agencies 
invited. 

F. NORIE MILLER, J.P., General Manager. 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 
Established 1826. 


Head Office—St. VINCENT PLACE, GLASGOW. 
London Office—1 THREADNEEDLE E STREET, E.C. 


LARGE COM POUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5% or 5}%%, on the Sum Assured. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 


BURGLARY. ANNUITIES. - 


Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars pny to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


The Bankers’ Gazette. 

















BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTSs pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ended Wednesday, March 8, 1905. 


ISSUE DEPARTMENT. 
£ £ 


+ Netesissued ........ 56,260,435 ‘Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin & bullion.. 37,810,435 


56,260,435 


— 


56,260,435 
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BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553, 000 Government _securi- 
ee 3,682,590 GOB occecccececcce LOj;0Od 100 
Public deposits* .... 16,619,241 Other securities .... 26,424,310 
Other deposits ...... 37,890,899 Notes ...........0.. 28,916,685 


Seven-days and other Gold and silvercoin.. 1,959,453 
kas Sa cueenees 123,903 


72,869,633 | 72,869,633 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 9, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 
week exhibit :— 


a Decrease 
£ 
Circulation (excluding 7-day and other bills) .... cooee 299,355 
EE cnskhssskcesceuesedersaveswe oe 1,422, 1495 sees Dae ss 
INLD 65 n'bspbb<0050A0sS600 0s Shes bes Gt. cane - 3,667,428 
Government Securities ............c ee eeeeeeeeeee vi SSN or 
PED <spassesesséanbnchoeeaewennsens ne: a Sea ~® 204, 626 
PL: cc654ssurscsessbassaseceesanes MeKeReRS ee eee — ee 
EE SSbkebs5550500505050055054540005RI05 seekewens | eee si 
Reserve........ Licbagkahusss ees eeneseneessekeae’ 3,004,254 scccces : ee 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 8, 1905 :— 


| 
} 
| 
| 
| 
| 
| 
| 


os 














} foa|. 

Gold Circulation | Coneeaiien E213 

Date, |Coin and amhen (excluding ‘Deposits Banking | Reserve,| $= | 
Bullion. | “out for | esi. Depart: | x3 4 

Export. | oF ment, | iSSla 

le9|* 

; Bank a oa ee 

1904. £ £ £ | &£ £ | | % \% 
Dec. 14 31,228,062, 92,000 out) 27,674,700 48,378,907; 44,223,130 22, 003, 362} aoe 3 

21 29,696,499 340,000 out! 28,405,405 |47,618,929 45,732,264 /19,741,094) 415 — 

28/29,927,272| 951,000 in| 28,204,210 53,424,743 51,073,770 20,173 062 313 — 

dan. 4/31,089,532, 425,000 in} 28,607,725 |59,807,224 56,830,053! 20,931,807) 35 j- 

11'31,914,060; 362, 00 out) 27,945,230 (50,269,532) 45,918,676/22,418,83C| 444) — 

18 33,194,603 66,000 out| 27,649,165 51,139,945' 45,281,221! 23,995,448) 463 — 

25 34,402,403) 50,000 in| 27,379,170 50,359, 633) 43,042,409|25,473,233! 503 — 

Feb. 135,510,830) 834,COC in) 27,558,165 |50,061,732 41,779,440/26,402,665) 522 — 

8 35,906,778 70,060 out) 27,311,740 |48,907,083 40,031,285|27,045, ,038| 554/— 
15)36,896,762' 450,000 in| 27,052,010 51,066,723 40,950, 7382 28,294, 752| 55 es 

22) 38,853,223 1,411,000 in| 26,986,870 (55,042,692 42,912,372) 30, 316,353) 55 |— 

Mar. 1 38,994,989 328,0CO in| 27,593,105 56,749,073, 45,218,121/29,851, 884, 524 —- 
8 39,749,888 916,000 in! 27,343,780 '54,510,140 42,013,495 30,856,138) 564 24 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


' ) 
Mar. 6, | 


At corresponding date Mar.12,. Mar. 11, | Mar. 9, | Mar. 8, 
with the present week. | 1895. 1902. 1903. | 19€4 | 19€5. 
Circulation (excluding £ £ £ £ | £ 
Bank post bills) ........ 25,071,113, 28,562,805 28,228,830 27,705,525 27,343,780 
Public deposits .......... 10, 391, 280 18,937,323 13,876,923 12,303,746 16,619,241 
Other deposits .......... 32,167,701, 38,848,167 40,506,878 39,939,296 37,890,899 
Government securities 12,469,488 16,274,385 14,668,318 19,224,834 15,589,185 
Othersecurities .......... 19,539,336, 33,193,065 32,520,838 25,231,156 26,424,310 
Reserve of notes and coin 28,915,720, 26,861,814 25,687,595 26,152,363 30,856,138 
Coin and bullion ........ 57,186,830 37,619,619 35,741,425 35,408,888 39,749,888 
Proportion of reserve to j 
eee 678% 463% 7 % 492% 564% 
Bank rate of discount .... 2% 3% 4% 4% | 2% 
Marketrate, 3months’ bills lk 215 2 32 3 23 3 
Price of Consols* ........ 104; 9425 9172 it 852; 91s 
Price of silver per oz. ...., 27}4d 25d 228d | 26yad 27 yd 
Average price of wheat ..| 19s10d_ 27s Od 25s 3a | 288 8d 36s 8d 
Exchange on Paris (short) 25.224-274 25.139-183 25.164-214' 25.164-21} 25.213-264 
— Amsterdam (short) 12.14-24 | 12.23-34  12.23-34 | 12.12-24 | 12.14-23 
— Hamburg (3 —* 20.54-58  20.55-62 | 20.67-71 20.64-68  20.59- 63 


Clearing-house return .. - 161 788,000 170, 1228, 000 164 257,000 165,576 000 215, 866, 000 


* New 2% per Cents.—Goschens, 


The amount of the ‘‘other deposits’’ compared with the ‘other 
securities,’ showed in 1895 an excess of £12,628,365, and in 1g02an 
excess of £5,655,102, in 1903 an excess of £7,986,040, and in 1904 
an excess of £14,708,140. In 1905 there is an excess ot £11,466,589. 


In 1902 the Bank rate was 3 per cent. There were some large 
movements of money, and the market only slightly reduced its 
indebtedness to the Bank. Outside discount rates had stiffened 
to some extent, the quotation for best three months’ bills being 
2{¢d. per cent. Silver declined from 25%d to 2418d per ounce 
during the week. The stock market was very flat, Lord Methuen 
having been defeated and taken prisoner. Several Stock Ex- 
change failures were reported. 


In the same week of 1903 the Bank rate was 4 per cent., and 
the market had run very short of money and had to borrow from 
the Bank. Outside rates varied a good deal, but the medium 
quotation for best three months’ bills was 33; per cent. Silver 
was in good demand, and advanced to a2itd per ounce. The 
stock markets were depressed, owing to the very uncertain posi- 
tion in New York. 


At this time in 1904 the Bank rate was 4 per cent. 
reserve had been considerably augmented, and the market was 
well supplied with funds. Discount rates in open market tended 
towards ease, the rate for best three months’ bills receding to 
3 percent. Stock Exchange business was dull, but prices were 
fairly firm. 


The Bank 


—_—_—————————— 
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BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 



























































| 
Country | 
Weeks Ending | Town Clearing. Clearing. | Tota 
Date, 1905. B.. £& j £ 
January 2to January 18 550,542,000 49,519,000 600,061,000 
BD 06 sscenseacses 169,050,000 17,155,000 186,205,000 
Fabruary 2 oscccccces aee0 283,517,000 17,071,000 300,588,000 
disse ceae@awes 187,001,000 19,613,000 | 206,614,000 
OD xsncceveveoues 241,528,000 17,922,000 259,450,000 
Oe Ksvcls cncaedines 183,338,000 16,527,000 199,865,000 
March iE webncwews sews 285,057,000 16,195,000 301,252,000 
B eakxcssaasines 196,991,000 18,875,000 215,866,000 
TOG IGNS a 6 siccccvncesicvs 2,097,024,009 172,877,000 2,269,901,000 
Corresponding total 1904 . 1,801,295,000 173,111,000 1,974,406,000 
Increase or Decrease in { | + "295; 729,000 | — 234,000 |+ 295,495,000 
1905 = 16°42 % | = 015% |= 14°46 % 
9,677,988,000 886,209,000 10,564,197,000 
9,234,956,000 884,869,000 | 10,119,825,000 
Increase or Decrease in ‘| | + 445,032,000 + 1,340,000 I+ 444, 372,000 
PR svioscenscexnecses l= 48% | = 015% |= 4°39 % 
{ | 





SpectaL Days. 





























Stock Exchange Pay Days. Consols Pay Days. F — the 
Date. | £ | Date, £. Date. £ 
1904. | 1904. | 1904. 
MOV. Discsvcsives 96,708,000.Sep. 1 38,843,000) *Sep. 3} 23,791,C00 
DGG.. BBisascncccss | 80,517,000 Oct. 5} 54,665,000 Oct. 4) 33,804,000 
rrr 77,801, 000! Nov. 4| 47,598,000|Nov. 4} 47,598,000 
1905. \Dec. 1; 53,309,000*Dec. 5 32,318,000 
BOs Doxinsnecee 76,704,000} 1905. 1905. | 
Dic ceaaeks 90,345,000|Jan. 5 51,765,000|\Jan. 4, 41,071,000 
BOs. Woscives.veses 83,922,000 Feb. 1 59,423,000' Feb. 4) 34,077,000 
Biexcounecay 92,404,000|Mar. 1 62,357,000;Mar. 4} 37,955,000 
Total, 1905 ...... 343,375,000) ~~ 173,545,000, 113,103,000: 
Corresponding | | | 
coi. 1904.... 241,978,000 gs 143,834,000} .. |  101,436.000 
Inc. or Dec.)/+ 101,397,000) .. + 29,711,000; .. }4 11,667,000 
in 1905 ....J\= 41°89 % | = 20°66% | j= 31°50% 
Gross total in 1904 1,536,586 000 ae 597,160,C00 ne | 445,281,000: 
Do 1905 ......s0. | 1,456,775,0CO0 | 595,605,000 ss 382,285,000 
ne. or Dee. c. | + 7S 11,000 o. «+ 5,565,000 ‘. | 62,996,000 
_in 1904 .... 4 |= 5°48 % | ‘ c59% | C.. |= _16°47% 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


Inc. or Deo. 


















































1904-5. 1903-4. | 
MANCHESTER— £ % 
Jan. 1 to Feb. 25......| 41,381,600) 40,769,600 + 612,000} 1:50 
Week ending Mar. 4 . 5,678,000, 5,461,900\+ 216,100) 3-96 
Total to date......] 47,059,600) 46,231,500 + 828,100) 1°79: 
a a — 
LIVERPOOL— 
Jan. 1 to Feb. 25......| 32,723,700} 41,539,100, —8,815, 400; 21:22 
Week ending Mar. 4 ..| 4,387,000) 4,156, ae 231, 000 5°56 
Total to date......| 37,110,700) 45,695,100. - oe! 18-79: 
BIRMINGHAM-— -4 | ‘ 
Jan. 1 to Feb. 25......| 8,868,600) 8,946,700 78,100 0°87 
Week ending Mar. 4 .. 1,624,900, 1,355, 900 + 269,000 19-78 
Total todate......| 10,493,600) 10 302,600 190, 900, 1°86 
NEWCASTLE-UN-TYNE- ~~ | 
Jan. 1 to Feb. 25......| 12,641, 100| 14,030, 500 1,389,400 9 90 
Week ending Mar.4 ..| 1,924,300) 1,489,900 i+ "434, 400, 239: 16. 
Total to date......| 14,565,400) 15,520,400 "9550001 615 
BEISTOL— a | | 
Jan. 1 to Feb. 25......| 5,176,500} 5,527,700)-- 351, 200) 6°35 
Week ending Mar. 4 .. 712,400 719, 200) — 6, 800 0:9 
Total todate......| 5,888,900 6, 76 90 — 358,000 573 





The principal iterns in the latest weekly accounts ‘published 
by the leading Continental and the New York Associated Banks 
are compared. below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 


Mar. 2, 
1905, 


Comparative Increase 


Mar. 9, or Decrease. 


Mar. 10, 
1905. 


1904. | ese 
—_ i _ Last Week Last Year 


ASSETS. £ £ £ £ £ 
Coin and bullioun—Gold 111,780, 300 112,230,000 93,418,050-- 450,009 +18,362,000 
Silver 44,011,000 44 083,000 44,311 00, — —" 300,000 








Government securities 15,704,000 15,704,000 15,704 ‘000! 

Discountand advances,.. 41,218, 009 46,190,009 50,453,000 — 4, 972, 900' -- 9, 240, 000 
LIABILITIES, | 

DG io bed snigds as caacaneis 173,960,000 175,925,039 172 721,000 — 1,965,000 + 1,239,000 

Government deposits . 5,810,000 7,010,000 3,818,009 — 1,200,uu0 + 1,992,000 

Private deposits ........ 23,173,C09, 22,441,000 17,768,000 + 732,000 + 5,405,000 
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AUSTRO-HUNGARIAN BANK. 
_ | Feb, 28, | Feb. 23, | Mar. 3, aE 
1905, 1905. 1904. |Last Week Last Year. 

£ £ £ £ £ 





ASSETS, 
Coin and bullion—Golad 
Silver 


48.052,00C 48.251,000 47,126,000 —- 


202,070 + 926,0°0 
12,834,000 12,828,000 12,728,000 + 


6,000 +  105,CCO 
15,050,000 12,948,000 10,996,00C|+ 2,102,000 + 4,054,00c 


_ 65,787,000 63,683,000. 65,642,000 + 2, 2,194,000 + 145000 


Discount advances, &c., 
LIABILITIES, 
Circulation | 


NATIONAL BANK OF BELGIUM. 
acca Mar. 2, , Feb. 23, , Mar. 3, 
1905, 1905. 1904. (Last Week Last Year. 
ASSETS, | & + | 
Coin and bullion.... 4,852,000 4,777, 200 4,849, 200 + 75,000 + 3,0C0 
Other securities ........ 23, 424,006 22, ‘915, 00 22,228,000 + 5u9,0C0 + 1,196,u00 
LIABILITIES, 

Notes in circulation ... | 26,217,000) 26,039,000 24,792,000 + 118,006 + 1,425,090 
Current accounts ......| 4,058,000! 5,470,000 4.503,000 + 568,000— 465,009 
NETHERLANDS BANK. 
oF | Mar. 4, , Feb. 25,| Mar.5, 1)... +). 

ASSETS £ z | 
CREE cee ceariannedvernee 89,237,000 89,437,00C 75,585,000 — 
Balance abroad ........ 11,919,000 12,681,000 16,080,000 
Silverandsubsidiarycoin 6,732,000 6,504,000 8,226,006 + 
Securities & short loans 25,127,000 25,351,0C0' 34,867,000 — 
Other loansandadvances| 13,996 000, 13,972,000; 13.207,000 + 


_ ° 1905. 1904+. Last Week Last Year. 
ASSETS, | | £ £ £ £ 


Coin and bullion—Gold) 6 009 000 6,004,000 5,439,000 + 
6,275,000 6,313,000 6,637,000—  38,000— 362,000 
8,499,000 8,176,000 8528000 +  323,000— 29,00 


| 21,412,000 21,171,000 19,436,000 + 241,000 + 1,976,000 
696,000 614,000 __ 443,006 + 


BANK OF RUSSIA. 


Feb. 16, 
Mar. 1. 
1905. 


5,000 + 570,000 

Silver 

Discount. and _ 
LIABILITIES, 

Notes in circulation ....; 

Deposits ...+++-.see eee 82.000 + 253,000 





Keb. 
16/29. 
1904, 

£ 


Feb. 
8/21 


1905. Last Week Last Year, 
£ £ 


20,009 + 13,652,000 
762,(09 — 4,161,000 
228,000 — 1,494,000 


224,003 — 9,740,000 
24,006 + 789,3.0 


163,000 + 698,000 
5,450,00¢, 71,000 + 307,000 


8,568,C00' 6,543,000 4,148,000 + 1 825,000 + 4,220,000 


—_— —— 


Securities belonging to 
Bank 
Miscellaneous .......... 
Balances due by! 
branches & treasuries 


5,453,000 5,290,090! 4,755,000 + 
5,521,000 


5,214,000 + 











166,353, 0c 165,228,000 162,082,0C0 + 1, 125, 000 + 4, 271 009 


| 88, 898,000 88,827,090) 61,146,000 + 
5,504,000  5,£04,000 


LIABILITIES, 
Notes in circulation 
Capital of the bank .... 
Deposits and current’ 

BSOCOUMES, « s viviccceccciee. 
Treasury account 
Miscellaneous.......... 
Balances due to branches 

and treasuries........ 


71,000) + 27,752,000 
1,009 


319,002 — 840,000 
6.000 —28,b06,000 
7,80 — 1,455,000 


735,000 + 7,420,0c0 


166,353,006 165,223 0€ 162.082.000' + 1,125,.¢0 + 4 271,0C0 


BANK OF ITALY. 


Jan. 3), 
1905. 
£ 


18,979,000 
3,284,000 
3,25 1,00 

554,006 


3,504,000 — 


48,428,000) 48,180,000) 49,338,000 + 
12,247,000 12 253,000, 40,855,000 — 
2,778,000 2,771,000 4,235,000 + 


8,428,000 7,693,000, 1,008,000 + 











Jan. 20, 
1905. 
£ 


Jan. 3l, 
1904, 
£ 


18,735,000 — 
3,261,000 + 
3,753,000 + 

772,000 — 

10,495,000 + 
8,292,000 + 
4,171,000 + 


35,526,900; + 
5,906,000) + 
3,625,000 — 


ASSETS, | 
Reserve—Gold coin and 
bullion 
— Foreign gold bills 
— Silver 
State notes & sml.change 
Discount and loans .... 10,437,000 
Publicstock &Statelo’ns 9,272,000 
Credits,intern’l&abroad  6,201,C0) 
LIABIL ITIES, 
Note circulation 
Current accounts 
Deposits at notice 


Last Week Last Year, 
£ £ 


19,118,C00 
3,260,000 
3,247,020 
663,000 
10,320,000 
9,252,000 
6,048,000 


139,000 + 
24,000 + 

4,000 — 
112,000 — 218,000 
117,000— 58,000 
20,000 + 980,000 
153,0.0 + 2,030,40. 


610,000 + 1,046,020 
£22,000 + 
374,000 — 


244,000 
235,00 
522,C00 


36,572,000 
3,979,000 
3,303,000 


35,962,000 
3,757,000 
3,680,003 


73,009 
319,000 


BANK 


Mar. 4, 
1905. 
& 


OF SPAIN. 


“Mar. 5, 
1904, 


Feb. 25, 
1905. 
£ 
14,941,000 | 
20,530 090) 
50,592,000 
14,073 Vor 


Last Week'Last Year. 
£ { £ 


14,619, 00C' + 
19,408 000) + 
498,256 JOO — 
14,770,000 


Gola 
Silver 
Loans and discounts. »+~| 50,456,000 
Spanish 4 % stock 
Treasury bills, 
tions, &c, 
LIABILITIES, 
Circulation 
Deposits and current 
DONE. 5 cecwccdcess 


2,000'+ 324,000 
38,000; + 1,160,000 
136,000) + 2,200,000 
° 692,000 


ee ee eee eee ee eee ee 
ee ee 


obliga-) 


6,090,090; 6,099,000 


20,000 — 
360.00 


64,015, 
25 668 20: | 


Keeeeceesess 64,459,090 — 


25,308 000 
IMPERIAL BANK OF GERMANY. 


“Mar. 7, 
1905. 1905, 
£ & 
54,197,900, 54,818,000 
37,729,000 37,472,00u 


Feb. 23, , Mar.7, _ 
1904. 
£ 
46,685,000 — 
40,526,000 + 


57,983,000 — 523,003 + 2,046,000 
25,867,000) + — 827,00C + 4,661,000 


Tuast Week Last Year. 

ASSETS, £ £ 
Coin and builion 
Discounts and one 
LIABILITIES, ' 
Notes in circulation .... | 60, 029 ,20¢| 60,552,000 
. 3'1,528,000) 29,701,000) 


NEW YORK ASSOCIATED BANKS. 


Mar. 4, t 


257,Uu — 2,787,0uG 


Curre nt accounts .. 








Mar. 5, 
1904. 
£ £ 
Specie «+ 43,926,000 44,634,006 43,838,00C;— 708,000| + 88,000 
Legal tenders ..... esse) 17,250,000 17,286,000 14,180,000\— 36,00C;+ 3,070,000 
Loans and discounts. ... 226,886,000 224,256,090 199,984, O00} + 2,630,006 | +26 902,000 
LIABILITIES, 
Circulation 8,570,000) 8,565,006! 7,834, 004 + 736,000 
Net deposits (inc. U.S. 
Government Deposits) 237.994,000 235,964,000 208, 118,900 + 2,030,006 | + 29,876,000 
De 


Feb. 25, | | 
1905, |Last Week Last Year 
ASSETS, 


eee ee ee ee 


4,000| + 


U.S. Government 
posits 3,984,000 4,072,000 7,828,000 — 


RESERVE (Specie & Notes)| 61,176,000 61,920,001 58,018, ooc|—- 744, 090) + 3,158,000 
| 59,499,000 58,991, i 52 029,000) +  508,00/+ 7,470,0uu 
_5,989,0C0| — ~ 1,252,000|— 4,312, 000 


88,000! 3, 844,009 


Legal reserve 
Excess ot actual reserve 


1.677.000| 2,929,0 

da the above tables vue Keichsimark Is converted at 1s; ‘the “Austri an crown 
atl0d; the Dutch tlorin at is ¥d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 











7 





496,000 


621,000 + 7,512,000 
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Discount and Loan Market.—There has been ample 





; employment for all the funds available this week. The rate tor 





one and seven-day loans up to Wednesday was 2} to 3 per 
cent., but has been somewhat easier since. The reduction of 
the Bank rate seemed no more probable than jin several 
previous weeks, but was nevertheless very welcome. The 
effect on market rates was but slight, the terms for best 
three months’ bills being put down to about 2i¢ per 
cent., as compared with 235 per cent. a week ago. 
The banks and discount houses have made _ reductions 
in their rates of allowances on deposits corresponding 
to the new Bank rate. The return of the Bank of 
England for the week shows that the stock of coin 
and bullion amounts to £39,749,888, or £754,899 more 
than last week. The sum received trom abroad was £916,000, 
and there was, consequently, an expansion of about £160,000 
in the home circulation of coin. The note circulation, how- 
ever, was £249,355 less, and the addition to the reserve 
amounted to £1,004,254. The total reserve is now £ 30,856,138, 
and its proportion tothe Bank’s liabilities is 4 higher than last 
week, at 563 per cent. The revenue collection, despite the 
repayment of £2,500,000 maturing Treasury Bills on gthinst., 
has added £1,428, 495 to the Public Deposits, while the Other 
Deposits, owing to the tax payments and repayments to the 
Bank, are £3,667,428 lower than last week. The repayment 
of borrowings by the market to the Bank has reduced 
Other Securities by £3,204,626. 

The subjoined tabie shows the rates quoted from day-to- 
day during the week :— 


















| 
—_ Sat. |Mon [aes Wed. | Thur.| 4 
cuss _— a 
% |.% |,% |,% |.% | % | % 
BORE tAte soo i ccccsvcccescccccccs 23 3 3 3 3 23 \24 
Market rates of discount:— | | x e | 
60 days’ bankers’ drafts ........ 2k § 2h Qyq 4 2ys 4 2B Te 28 2 3 
SME OD vececcccsccaneeuns 23 35 28 2s; 24 we2h ge2s 3/28 2 
4 months’ do ............ 2 #2 2% 2t 2t 2a + 28 2 2 3 
6 months’ do .......... 28 4 295 3 2a % 2h 2a 24 2: 
Loans :—Day to day........ ~3 34 (223 223 2% 3 (23 3 2S 2 3 
GORE hice ncaccdavccnnccastened’ 223 233 2g3 23 3 23 3 24 25 7 
Fortnight (at last Settlement) ..3 3/3 34.3 34/5 34/3 3$3 SES St 
Deposit allowances :—banks 14 ij 14 14 \14 1 1 
Discount houses at call ........ 2 2 2 2 12 i lt 
At Dotice ......-- seers setter eee 2b 2b 24 23 2} 1 1} 





the tollowing is a comparison with previous weeks :— 
| 








a> Bank Bills. | Trade Bills. * 
¥s 
| @o —— ————— 
=a 3 Months.|4 Months. 6 Months. 5 ‘Months. 4 Months./6 Months 

1904. | % % % | % % . 
Nov. 25...2 23) 248 3 & 38 t 33 3” 3 
Dec. 2..2 24, 2% 3 3 3 3k 3 3 

9..14 2%, 24 2 | 2% 3 st 3 

16..24 9°28 2 | 2 | 2% | 3 33 3 
22..\22 3} 2% 248! 2 26 3 3} 34 # 
oe 2 33\ 2f 4; 2s 2x5 8 3 34) 3 

3906. «. Boa } 
Jan. 6 (12 23 24 24 | 23 _| 23 3 | 22 33! 3 
13 2° 24 2% | QBs | 28 328 33 3 
20... 12 24 25 fs| 24 235 44) 23 3/3 3 
Q7..\2 3 | 2x 4 24 | 24 g| 23 3 | 3 
Feb. 3..2 2 24 24 | 24 123 33 13 
10...3 34 2% 2, 24 | 28 4 23 3 | 23 3 22 
17.24 34! 23 2 | 2+ ¥ 23 20 3/3 
Q4..13 34| 2e%q 4) 28 | 24 23-3 2g 38} 23 
Mar. 3../22 34) 23 is 2% g 2s z 25 | 23 | 22 
10..'24 3 | 23 + | 2g 2 2s 25 | 2b 3 | 2k 


PN SE SSS cee ee nvene 





* These rates range from those current on the very best paper to those pa 
on bills, or which the Bank rate is usually required. 

The silver market has not been very active. There were 
declines of }d on both Saturday and Monday, to 27d 
and 27;;d per ounce, respectively. A recovery of 4d took 
place on Tuesday, to 27;;d per ounce, at which it remained 
on Wednesday. Owing to some bear covering, coupled with 
a few special orders on Thursday there was an advance of 
id to 277d per ounce. No alteration having taken place 
to-day, the closing quotations are 273d per ounce for spot 
and 27d per ounce tor two months’ forward delivery. 

The tollowing 1s trom Messrs Pixley and Abell’s Circular 
dated March 9:— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 763 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
763 4d per oz, nominal. 

Silver.-—Bar silver, fine, 27d per oz standard; bar silver, two 
months’ delivery, 27;d per oz standard; bar silver containing 
5 grs gold, 27 7iad per oz standard ; bar silver containing 4 grs gold, 

272d per oz standard; bar a containing 3 grs gold, 27j¢d per 
oz standard ; cake silver, sd per oz; Mexican dollars, 274, 
nominal ; quicksilver, £7 12s a 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.9,000,000 in remittances on India. The tenders amounted 





to Rs.58,075,000 at 1s 4d to 1s 4id. The tollowing 
statement gives the result of the sales from the beginning 
of the current financial year :— ? 
Rs. £ 
April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 23,407,514 
April 1, 1904, to March 1, 1905.........++- 316,343,03L .e.. 21,149,999 
Week ending March 8, 1905 ......se-eseee 12,00C,00)  ccce 800,725 
328,343,031 .... 21,950,724 


i 


———— rr 











—————————————— 
A4l4 


Allotments since last Friday :— 


Rs. 
Monday. ...... 400,000 in bills on Calcutta ........ At 1s 41-16d, 
Wednesday ...... 4,430,000 in bills on Calcutta ........ At ls 4 1-32d, about 4 
2 0000 2,158,000 in bills on Bombay ........ per cent. and 
oe seers 643,000 in bills on Madras.......... above in full. 
» ee 1,569,000 in transfers on Bombay....) At ls 4 3-32d, about 
+. enews 200,000 in transfers on Calcutta ..} 4 per cent. 
>| isa 10,000 in bills on Madras ........ At ls 43 -32d. 
-— >. “énaes 70,000 in transfers on Bombay.... At1s 4 5-32d. 
Thursday ...... 100,000 in transfers on Calcutta .. At 1s45-32d. 
DEF — ccecsese 20,790 in bills on Madras ........ At ls 4 3-32d. 


Next week the amount to be oftered will be increased to 
Rs. 10,000,000. 

The foreign movements of gold to and from the Bank since 
last week have been as follow : _— 

ARRIVALS. £ WITHDRAWALS. £ 

Sat., Australia ........ 9 ‘000 | Sat., Malta...cesccces - 20,000 
Mon., Bars............ 20,000 | Thurs., S. America .... 333,000 

» Continent ...... 261,000 | Fri., Continent........ 20,000 
WAG, TATBs 000000000 101,000 | 
re ‘ 168,000 | 
Thurs., Bars ..... .eeee 176,000 | 
Pei., BArS .cccsccescce SB000 | Net influx .......+.. 550,000 


Total .....cccccceee 925,000 Lotal 200000000 


Mr T. B. Moxon has been appointed managing director of 
the Lancashire and Yorkshire Bank, Limited. 


LONDON COURSE OF EXCHANGE. 





| Price Negotiated on ’Change. 











On, | Usance, 

| March 7, | March 9, 
TT ee. Cheques 25 20 25 25 | 25 213 25 = 
SD £65050seeseedee0sseaben Smonths 25 314 25 364 | 25 324 25 37 
Marseilles ..........ccseccccvecs | _ do 25 32h 25 374 | 25 4 25 38; 
Amsterdam ....cccccccscccseces Cheques 12 13 12 2 | 12015 12) «23 
a  Mtisesksasnesaseunee 3months 12 $12 35)12 38 12 35 
RD <shkbssnskesesssnedseesees * (20 59 20 63 | 20 59 20 63 
SET ccccessccessbnneuaseus | * 20 59 20 63 | 20 59 20 63 
OO Eee | ” 20 59 20 63 | 20 59 2 63 
Vienna and Trieste ............ “i 24 «21 «24 . | - 20 24 24 
er * 2 35 25 0 | 2 364 25 413 

St Petersburg ............ 248 283 24g «242 

DEINE ooo casneae'sni sa 243 244 | 248 24% 
Genoa, Naples, &c. ...... ” 25 424 2& 47% | 25 ait 25 462 

Madrid, Barcelona, &c, .. » | 35xps 35 | Sox 353 

Lisbon  .....scccesececcees » =| 48i5 4814 48; 
Switzerland ................ » | 25 424 25 “41h | 25 aii _2 46% 








FOREIGN RATES OF EXCHANGE ON LONDON. 








tent! Bet Rates | | 











Rates | 
| Latest = 
| | of Ex- |Usance. | of Ex- |Usance 
| Dates. | change Dates. change, 
Paris ......|Mar. 10 25° a \Ch’ques Rio Jenciro. .-. Mar. 8 13}3d 90 ays: “ 
Brussels .. —_ 9, 25'2 »  BuenosAyres.. — 3 484d 90dysst 
Amsterdam . — 9 13-09 | Short. DoPm. onGold — 10 1274 
Berlin ...... — 9 2347 sis Montevideo.... Feb. ‘ 5Sl}id 90 dys st 
DO. <ceoes — 9 29334 | 3 mos. Bng Sng 
Hamburg .. — 9, 2046 Short. Melbourne .... Jane 3 3 deigns 60 dys st 
Frankfort .. — 10 2045 ¥ Sydney ........ - 21 gdisspm __,, 
Vienna .... — 10, 23°994 Adelaide ...... — 213 disspm'_,, 
Bt as — 9 9420 3 mos. Calcutta ...... Mar.10 1/44; ) | tel’g’ph 
New York.. — 10, 4843 60dy at Bombay one oo a ae jtransfer 
Lisbon...... —- 9 493, | Sight. Hong Kong.... — 10 1/103 ltransfer 
Madrid — 10) 33°15 | os Shanghai.,.... — 10 2/74 | 4, 
Tinly...02..- '— 9 25°20% | \ 








The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. | = = 


% 

Paris ue May 24, ’00] 1; i. cease 2 Sep. 22, 04] ? 
Berlin...... 3 Mar. 9,°05} 2 | Geneva .... + Jan. 26, 705, 23 
Hamburg .. 3 Mar. 9, 05} 2 | St Petersbrg 54¥Feb.18, 04} now. 
Frankfort ee Mar. 9, 05) 2 | Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 5 July 7,'04) 24 | Lisbon .... 5SgJan. 11, 99) 5 
Brussels .... 3 Dec. 31, 03} 2% Stockholm.. 44Feb. 16, CS) 4 
Vienna .... 34Feb 6,°02] 3 | Christiania.. 44Feb. 17, 05] 33 
Rome ...... 5 Sep. 22, 04) 3 | Copenhagen. 4 Feb. 9, 05; 4 
Turin...... & Sep. 22 04) 3 


At other centres the latest recorded quotations are :— 
% | % 

New York (call money) 24 Calcutta, Bank min....... 8 
Ditto (endorsed Bills).. 53 to 4, Bombay, Bank min....... 8 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, Marks. 


GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12: p. mille agst us , 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25f '194c, or 11 per mille agst us. 
German short exchange .. 20m 47 pf, or 24 per mille for us. 
New York exchange ! ., : 

“Cable scanner Dp sere $4.87, or 45 per wille for us. 


THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 
March 14 and 29 March 15 and 30 
April 12 and 26 April 13 and 27 

Consols, April 5, May 4. 
A firm undertone has prevailed in the markets during the 
past week, but there was for a time a disinclination to operate 
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extensively in certain markets pending the result of the 
terrible battle that has been raging round Mukden during the 
whole of the week. It is now certain that another important 
success has been achieved by the Japanese, the only question 
being whether it is for the Russians a severe reverse or com- 
plete disaster. Aided by the reduction of the Bank rate, 
high-class securities all show considerable strength, and 
Home Rails, under the same influences and _ satisfactory 
traffics and foreign trade returns, show an appreciable increase 
in market value. Foreign stocks, apart from Chinese and 
Japanese, are quiet, some uncertainty prevailing as to how 
the Paris bourse may take the fresh reverse to the Russian 
arms. A very strong market has existed in the past two 
days for Canadian Railways, particularly Canadian Pacific 
shares. Americans have been uncertain in tone, owing first 
to the Northern Securities decision, the effect of which was 
not readily grasped, and, secondly, to an extensive strike of 
employés on the New York Elevated Railway. Foreign Rail- 
ways, except Mexicans, have received good support. 
Industrial shares have been well scanned for promising 
investments, and advances considerably preponderate in the 
variations of the week. The Mining markets have been 
Kaffirs being slightly worse on balance, Westralians irregular, 
and Coppers fairly firm. 


We are informed that Mr James George Chandler was 
expelled from the Stock Exchange on 6th inst. 

Messrs Chandler and Co., of 17 Angel court, Throgmorton 
street, desire us to state that the Mr James George Chandler 
mentioned above is in no way connected with their firm. 


Home and Colonial Government Securities.— British 
Government stocks opened rather weakly, but gathered 
strength on the continuous reports of Japanese successes in 
the Far East, and on the reduction of the Bank rate on Thurs- 
day. Consols are on balance 33 higher than last week, at 913, 
and other Government stocks show advances ranging from } to 
3. The only variation in Indian stocks is a rise of }in the Three 
per Cents. Water Board and London County Threes have 
each gained }, and there are numerous advances of a point or 
so in Provincial borough and county loans. A fair amount 
of business has been done in Colonial stocks, and prices are 
} higher for several Canadian, Queensland, Victorian, and 
Western Australian stocks. South Africans show very little 


change. Jamaica Threes and Newfoundland Fours have each 
advanced 2 points. 











cc - CLOSING Pascee. - 


ens 
Last | | 7; Move- 
Week.| Sat. | Mon. | Tues.| Wed.|Thurs.|Friday|ment, 
Cons. 24 % red. 1923|90341;x 903 ~Biaopsis gost “oR I fsisx} 914 Bx} + 
Do a/e April 5. .{90¢514; 90; lx, Cee oi fax 91g 4x)/918 4x ase oe 
23%, red. 1905...... ax| 94 ax| 94 sof Qt ax) 94 4x a. 
24%, red. 1905...... 894 90x} 89490x ssioohs 89. 90fx 892904: 90 4x 2 x| + j 
Irish Land29%Guar.| § i 933 4 48 «8 | 949 53)+ 
National War Loan | 
23% Stock........ 983 9\x! 9839}x\982 Rx, 983 94x 982 94x) 9839}x|983 93x) 2. 
Exchequer 3% Bds., 
red. 1905 ...... 100} 4 100} 4|100% 4/1004 ax ‘100% $x}L00% 4x/1004 4x) + ; 
Do red. 1907...... 100$ $1005 ¥/1004 £1004 $1004 4/1003 #11008 a\¢ 
Do red. 1909...... 100$ #1003 3/100} 4) 1004 4 100z 4100 4/100 4\+ 48 
Local Loans 3% Stk./99 4x 989 94x 983 94x 983 94x 98} Ox! 98293x) 99 4x) .. 


4 : 
Trans. Gov. 3% Stk.|1004 1 |100} 3/100} 1 100} 1 1004 4 \100h 1 01 4/+ 3 
Bank Stock ........ 304 7 |30% 7'|30 7 304 7 305 8 |305 8 (305 8|+ 1 
India 34%red. 1931. .,1074 8x|1C74 8x 1074 8x 1074 8x im 8x} 1074 8x)1074 8x) .. 
Do 3% red. 1948 ... 984 9x 984 9x 984 9x 984 9x! 984 9x| 98394x/983 93x + 4 
Do 2% 1926 .... 84 3x\ 84 84 ax 84 ds) 84 4x| 84° Axl 84 4 
Do Rupee 1854-5. 664 7 | 66} 7 | 664 7 | 664 7 | 664 7 | €64 7 | 66) *° 
Met. Cons. 34% . ;| ozae sth ‘ Sieh 10748hx 107483 Lo7debs 107 ee 
Met. Water Bd. 3 %Bi 98 ) 98 “4| 98 4) 984 = 983 











Foreign Government , eiiientenione bonds 
have received further support on the results of the great 
battle at Mukden, and the bonds of the Chinese Shanghai- 
Nanking line have risen 2}. Russians are firm, since in 
present conditions circumstances which tend to bring the 
war to an end are considered to favour her credit. Two of 
the Railroad Series bonds have gained a point each. Spanish 
and Portuguese show a further improvement. Austrian 
Crown Rentes are a point higher on the week, and while 
French and Italian Rentes are unchanged, German Imperials 
have receded. Turkish Unified and Bulgarian bonds have 
moved up to a small extent, while Greek issues show a further 
relapse. The Mexican Four per Cent. Gold Loan has risen 
to 943, the Five per Cent. being steady, at 103}. There has 
not been much doing in South American stocks, a couple of 
Argentine loans have lost the turn, and Brazilians are also a 
little flat, while Chilians have been maintained at last week’s 
quotations. A further material advance has taken place in 
Costa Rica and Colombian bonds. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 


Closing Prices— Rise prices. 
Last Week. To-day, or Fall. Feb. 22. Feb.8, 
Argentine 5%, 1886-7 ....ssee0 103 ee 103 «2 + 4 .. 1024... 101 
Do 1891 Funding ..........+6 105 »» (W5t «2 + f.. 1048... 103! 
Do National Cedulas“B” ., 46 ve 46 66 5s oe eo Se ee 
Brazilian 4% Bonds, 1889 ...... 87E oe 873 e x 863 .. 848 
Do W. of Minas 5%.........6 a ono oar 
Bulgarian 6%, 1892 ........+6. . 97 ee 974 we + 4 .» 96% .. 100 
Chilian 44%, 1895 .......0.000 . PR ow o— 952 .- 92 





















—- 
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Chinese 97 eave oehanqeen 14h < i « Se s * a last week. The ordinarily quiet stocks of the South-Western 
Egyptian 4% Unified Debt .... 106 °. 1064 °: + “i [° l06t :: 1053 | Company have developed a remarkable degree of activity, all 
poo ‘ onverted ..... ‘* 1024 ee 105 wot be = “a 10g = an — being ee — 
Do 1878, 1881-4......... ace 9 we OE wees nek eee — re teigg gh sbonc, Ny gyi gaghli yp emg 
German Imperial 3%, 1891 .... = +» Qk ..— %.. 902.. 89 | Ordinary and Preference converted are a point down, the 
ear sseseees a sit nese: Moa = *e a Deferred stock shows an advance. In the Scotch market, 
Hungarian 4% Gold Rentes.... 123 1. 993) 2 FRET 99h 32 993 | Caledonian and Glasgow and South-Western stocks have 
eee 7 ~ ans sa 103 ee = moved up, but North British reacted on the dividend 
Mexican Conv., 1899 ......... . 1034 321034 «32... <. 22.1039 22 1033 | 2AMouncement, and shows a loss as compared with last week. 
Peruvian Corp. 6% Debs...... 107) .. 108 4. + 1 ., 106$.. 104 | The traffic returns of seventeen principal English and Irish 
Acar agg at eae: a Ss 833 ae é « & ‘+ §% | lines show an increase of £24,898, equal to 1°7 per cent., for 
Spanish 4% Sealed ............ 913 .. Of 1. + $2. 91g 32 gig | the week, as compared with the corresponding week last year ; 
rs Badegessesseeeesees im “ - + : * at * — and the three principal Scotch lines show an increase of 
United —_ 4%) 1877 «22.2006 108 ee 108 ach: ko ae es £2,804, — ee per wee For the teat the 
OD NOW A cccccssccccccces a alee: oe Gel, aan, eontes nglish and Irish lines exhibit an increase of £12,654, or o*1 
ne ames *so0sceee* a « | ey .< at -- se per cent., while on the Scotch lines there is an increase of 


£18,894, equal to 2’0 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 3rd _ inst. 
amounted to £22,724, as against £19,765 for the week ended 
March 4th last year, on a total route mileage this year of 
422} miles, against 412} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £198,697, an increase of £17,646 as com- 
pared with the corresponding period last year. 


British Railways.—Conditions in the Home Railway 
market have apparently been favourable, the Board of Trade 
Returns for February making an excellent comparison with 
last year, the traffic returns nearly all showing increases, and 
the prospects of cheap money rendered more certain by the 
reduction of the Bank rate. Prices have certainly become 
firm, but there has been no great increase in the volume of 
business, and the recovery towards the end of the week has 
in most cases brought quotations to only a little above 
last week’s record. As regards the stocks of the ‘‘ heavy” 


lines, the changes are all upwards, North-Western and Subioi : : : 
, ; . ? ubjoined are the latest closing prices of the more important 
North-Eastern showing a rise of 13, while Great Western | issues as compared with last week’s prices. The ingen 


and Midland are 1 and } higher respectively. Lancashire aan : 
and Yorkshire is a point up, and Hulland Barnsley has again ae — ER Oe GE ee eee 


been the subject of a good deal of speculative attention on a “Making-up” 
revival of the usual rumours about arrangements with the aoe rices— Rise Prices. 
Last Week. To-day. or Fall. Feb. 22. Feb. 8, 





Midland. The price is2} higherthan last week. Great Central Bacry Detecrel Ocdinasy ...... WE .. Wis co — 0 cc 1s cc ac 


Ordinary stocks have been in strong demand, and the junior | Caledonian ............0eeeeeee 119 se 120) 0. + 1 2. 8 2. 12 


+ 
: , j i Do Deferred .......--seeceee STE oe STR oe + oe ST oe 
Preference stocks have further risen 1 to 2 points. Great ee = ast + ps bs - = 





. Cc i eerere ee ee 
Eastern and Great Northern are about a point better than ica 45h we 

















HOME RAILWAY TRAFFIC RETURNS. 


Div. %. Receipts for Week 












































$21,831] 272,071} 115,239) 67 Great Northern .......... 7,873 301 . 
721,107| 408,686 | 162,532 | $ | 33 iGreat Southern & Western| 11,108} 11,992/ 23,100) 24,841/ 21 22 13,256 x} 91,855/ 90,074) 99,688 
308'239| 176,079! 877153! 3 | 3 Midland Great Western ..| 3.672! 7,1S5! 10,867! 9,249! 19] 16! 13,2251 673 | 32,243| 32.087! 54,243 
eee oe ee er ee : a On Arbitration Preference Stock. 


Revenue 2nd Half, 1904.| per Ended Mar. 4. Traffic | ; 3 Aggregate Receipts this Half-year. Aggregate | 
Annum.' 2e 2 zo ; a perMile om & ‘otal Mil 
ee ae sete Name of Railway. S&S | sa® =3 Vv r | per ———————= | this Half-year. | les Open } 
Grom Work. | Fixed me =e ; 35 3 \ees| 33 Sts eek. | eas. | J Passengers, &c. | Goods, &e. | 
Ke- ing Ex- Ch’rges| |= |$83) ee | . ie. ———— | 
calpta. ipenses. 2s\&s a sas) “SEA 1905 1904 3S 195. 1904. | 1905. | 1904. | 1905. | 1904. | 1905.| 19 
£ ak it Z| HNGLISH. | £ £ £ £ 2)\z £ é z £ z £ £ 
342,064] 178,245| 82,392) 10 | 9 [Barry ............eeceeeee! «+ | 11,695} 15,713} 292) 343) 149,495) 2113x) 2 a a 115,246) 122,988} 40} 40 
60,310| 37,394/ 22,528) nil.| nil.| Brecon and Merthyr......| 1,529/ 1,949} 1,719] 32] 28) 36,524] 2&3 | 3,959) 3,722) 14,412! 12,734) 18371) 16,456) 61| 61 
193,154] 118,194} 58,903) nil.) nil.|Cambrian ................ 2,817| 5,635} 5,740) £0) 18 j 3 19,799] 19,654) 24,£95! 26,005} 44,394) 45,659] 280 | 260 
176,281} 95938! 28,367|4 | 4 (Central London = -- | 7,224] 7,248/1204)1208| €46,175; 94 ea a a a 64,863) 63,774) 6 6 
74,892| 35,369| 27,138! 24 | 13 \City and South London ..| .. .. | 2,964) 3,285! 474) 525| 413,249] 454 a a a 4 30,179] 22,174} 64) 64 
255,286] 134,130! 105,155 | 4 eo eS | 1,969} 6,523) 8,492] 8,329} 61} 69/ 49,988] S3x | 18,208] 18,579] 54,185] £2,728] 72,393} 71,307} 139 | 139 
1870,409|1247,660| 728,198! nil.| nil. Great Central ............ 24,431| 49,282] 63,716| €0,897| 125) 131/ 106,115} 34 | 145,645| 140,943] 434,273) 404,113) 579,918} 545,056] 598 | 465 
3193,358 |1891,719| 882,682| 1 | 42 |Great Eastern ............ 48,000} 45,500| 93,500] 94,800} 79} 80| 48,057] 91 | 424,600} 423,600] 392,5C0} 408,000) 817,100] 831,600|1,1923|1,1844 
3066,112|1975,307| 750,947, 3 | 2 Great Northern .......... 37,235] 68,565/105,800|104,514| 78} 76) 41,311] 10Sx | 330,529] 335,072) 581,471! €01,522| 912,000} 936,594/1,357 |1'353 
an si «. | «e | «. |Great Northern and City..) .. al 1,637 949| 468) 253) 651,878 €4 ‘i iad ac a 14,420 on 34 
6399,764 |37€9,S25 |1508,063' 4 | 7 |Great Western............ | 87,200/122,100}209,3C0|206,400} 77) 76| 351,534 Mah 774,400 | 753,€00}1,074,600 |1,067,7C0 | 1,849,000|1,821,300|2,732 12,711 
260,703} 148,988! 120,747| nil. 24 |Hull and Barnsley........ Se -. | 8,370} 8,053) 115) 106) 103,300} 474x} a a ae 76,870; 71,665} | 73 
2855,638 |1726,676| 776,257, 3 | 3} |Lancashire and Yorkshire| 33,010| 63,517| 96,527| 93,036| 169] 160| 113,491; 110 } 298,411] 292,798) 556,750| 545,831| 855,161) 838,629] 5763] 571 
7573, 127 |4753,227 |1492,141/ 5 | €4 |London & North-Western] 96,000| 164,000 | 260,000 }257,000| 135) 130! 50,102] 1574x} 816,000} 833,000/1,400,000 |1,417,000 |2,216,000|2,250,000/1,9454/1, 
2796,535 |164¥,120| 624,805; 4 | 8 |London & South-Western] 50,200/ 27,800| 78,000] 72,400] 77) 71] 64,040/ 2663 | 445,900) 428,500| 241,100/ 239,100) 687,000} 667,600)1,009 |1, 
1798,867| 966,637| 445,310; 34 72 |Lon. Brighton & 8. Coast. 40,951| 16,202) 57,193 §4,639| 118} 112} 54,938] 145 | 323,645| 318,484) 141,954| 139,216] 465,599] 457,700| ‘487 
281,267] 149,818) 5§,600/ 4 | 84 |Lon., Tilbury, & Southend) 5,113} 2,128] 7,241/ 7,044/ 89] 85| 60,538/ 149 46,713; 44,128) 19,814} 20,186 66,527} 64,314] 81/ 81 
59,539] 31,414/ 2,222] €4 | 62 |Maryport and Carlisle .... 588; 1,589; 2,177} 2,022; 53) 47] 21,597) 1494 aa ae wa ‘ai 18,$98} 17,627) 41 414 
439,596| 214,129] 187,440. 3. | 3 |Metropolitan ............ ee » | 16,877] 16,634| 231) 259! 194,030] 973 ‘aa ‘a ea a 152,832) 152,181! 704) 64 
197,417| 114,212 100,741) nil.| nil.|Metropolitan District ....) .. |... | 2,737| | 7,720| 322) 323) 438,837) 42 aa i a ie 69,157} 71,679} 24 | 26 
5916,933 |3583,824 |1433,8.0' 44 | 54 Midland ...............46- 58,633 | 157,544 |216,177|214,380| 159) 159} 84,882 705 | 500,917| 459,825|1,384,8€3 |1,364,994 |1,885,770|1,864,819/1,3824|1,3764 
4832,764 |3070,535| 837,028 5 | £3 North-Kastern............ 46,471} 118,663 |165,134/155,766| 99] 100} 46,502) 1414x/ 393,376| 400,889/1,011,041 /1,024,393 | 1,404,447) 1,425,282/1,663 |1,656 
BA Se) HO Se aedeagal: | £20) afm] xes| abst |" Momel MPT SENS) SEE) Seaehady | tee arse ge | 8 
. Staffordshire—. ies 276) 11, \ \ c hy , 1 
462,708] 270,972] 120,433) 32 44 | {" Canal -.s.eecsee es 4276) 11,012) 10 Z00| ‘y'eze| 13) isik 45,979 8 | {* ~. | 12,839] 14,0325 | 149,842) 154747) }119 | 379 
§$,08C} 31,959} 21,425, 2 | 34 Rhondda & Swansea Bay! 667) 1,338] 1,905] 1,819} 63) .. | 40,118} 65x 4,788| 5,072} 12,959| 11,608! 17,747; 16,680} 30} 30 
15?,292| 89,441; 30,393; 84 | ¢4 Rhymney ....... Peete a -» | 5,725] 5,880) 75| 77) 30,659) 205x < ag 3 aa 54,144] 51,884] 76| 76 
ee oe = 4,0) duo }8--Eastern & Chat. Rall 62,138| 21,766| 83,904] 80,139) 120) 123) 98,154! a £01,583} 5C2,281/ 181,393} 183,667| 682,976] €85,948| 645 | 6434 
478,254 | 268;855| 108,376| ¢ | 39 (Taff Vale.........-.eee+e--| 3,915/ 14,317| 18,232] 18,333) 146) 146) 78,462) 78 24,307} 33,765) 130,754| 124,S09| 165,061! 168,674) 1244; laa, 
| boy ScoTcH. | 
| 32) .. \Caledonian* .............. | 25,984| 54,583| 80,567/ 78,500} 91) 89! .. 120 | 119,374! 116,324] 266,091! 260,485| 385,465| 376,799] 908 | 8813. 
** | @q@ | 22 |@lasgow & South-Western’) 11,242) 19,554| 30,796} 30,739/ 65) 74) .. | 68 53,082| 53,002} 96,161} 95,787] 149,243) 148,789) 419 | 413 
/ .. | 4h)... Great North of Scotland’ | 3,762 4,423) 8,175) 8,421) 24 26) .. 734 17,460; 17,609} 22,192} 21,880! 39,652) 39,489) 336 | 336 
| 1h | 22 |Highland* .............6.. 4,605/ 3,737| 8,342) 8,701) 16] 17) .. | 542} 23,035} 23,722) 18,145) 18,611) 41,181} _ 42,233 = _ 
(Ag | 2. North Britisii®. 0-00.20 | 26890) $6,776] 83006) sas6] 62] 62 <2) ae). - = | _ *443| 39,6681 1,308911,304 
| | | RISH. | | | , 
80,929} 46,340) 47,982; 5 | 6 | Belfast and County Dowr| 1,323} 900) 2,228) 2,165} 29) 29) 19,250) 118 13,016} 13,313) 7,191! 7,254| 20,207) £0,567] 764] 764 
145,215 ; ‘ il.| nil.| Dublin, Wick., & Wexford) 3,049} 1,763) 4,812) 4,482) 30) 33) 16,352) 124 | 27,764) 26,464) 14,146) 13,242/ 41,910) 39,706) 160 | 160 
21S} 86.028] $9,548) ml. ni. | p'g7z| g'430| 16;301| 16:553| 30| 311 16,076 1E8t | 68,288) 67.512) 71.127) 73,656] 130,416) 141,267] S38 | 538 


























106,220 191,543] 196,294/1,083 |1,0774 
86,4861 — 90,266| 598 | 598 





* From February 1. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 














—— | Te oes ae Oo to | 

38 | Receipts. | Total Receipts. 33 Receipts. § Total Receipts. 33 Receipts. Total Receipte. 
Name. tZ Name. | Ba} - ee aaa ke Name. Se ae 

oe 1905. | 1904. 1905. | 1904. aa! 1905. | 1904. 1905. | 1904. ae 1905. | 1904. 1905. | 1904. 

N COLONIAL. £ |, & £ £ _ FoRBIGN.— Con. — i) ‘a. £ | £  |AMERICAN.—Con, | | of oe £ 
INDIANA COLONIAL] | Eoqs! Soar 16,059! 14,071 Cordoba Central Mar. §| 2,75c! 2,665! 23,155! 24,045|Chie. Mil & 8. P. ..|Dec. | 836,766) 833,601, 5,394,076] 5,240,731 
Bengal and N. W.|Feb. 4! 17,531! 17,465 _85,04L/ _ 87,481 Costa Rica...... j 4 9,700 8,706, 48,589 60,225'\Cinn. Southern .. Dee. | 120,8C0 105,800 744,200) 685,800 
Bengal Nagpur....| 11! 32,434, 27,792 174,055' 158,187 Cuban Central... 4 12,651) 10,232) 205,005 164,047|Denv.& RioGrande Feb.21) £5,986 _ 53,086 2,184,080) 2,156,080 
Rombes, B., &C.1.|Mar. 4) 27,533 21,866 230,666 206,133 East Argentine Jan. 28 1,126) 827 4,660) GINED ce ncncasccceces Dec. | 750,781) 682,522 4,750,507) 4,769,355 
TEE vcncccccs< | 4! 23,970 25,348 565,638) 530,881 Egyptian Delta. Feb.18 2,506 2,762) + 69,960' 68,070 Great Northern....;Jan. | 589,427 521,456 5,470,595 5,528, 133 
Canadian Pacific..{Feb. 28) 165,800, 158,200 6,685,400 6,069,000 Entre Rios .... Mar, 4° 6,080/ 4,672, 112,008; 96,770 Illinois Central....'Jan. | 811,769' 730,234 5,985, 5,536,7: 
East Indian......;Mar. 4] 102,733) 95,000 932,200, 880,933,G. West of Brazil 4 9,437 6.391! 81,295! 63,391, Louisvl. & Nashvile. Feb. 21) 135,737 145,376) 1,025, 1,059,286 
Q@.Trk. of Canada .| 7 126,294 96,481 1,096,163, 898,448 Inter. of Mexico Feb. 23 $127700' 233,910/3,325,800 3,631,870 Missouri, Kansas. .. 21! 68,617; €6,341!2,658,100/ 2,426,301 
Gt. Indian Penin.| 4! 89,006) 63,512, 702,252 658,229 Leopoldina .... Mar. 4 15,942, 13,944, 141,242; 133,147.N. Y. Central and | 
Indian Midland... 4! 13,146 16,297 123,955) 126,141 Mexican........ 4 $119000 128,006 1,094,000 1,118,700 Hudson River .. Jan. 1,208,892 1,076,149 9,628,977) 9,418,033 
Madras .......... | 4 26,125 21,577 207,716, 203,114 Mexican Natnal. Feb. 7 $262116 190,845 6,773,305 6,759,865 New Orleans, N.E. Feb.21, 8,200 9,400' 59,600! 69,200 
South Indian ..../Feb. 4) 15,921, 14,827 74,472) 72,267 Nitrate Rails.*.. 28 19,993 14,158 95,543 74,165 Norfolk & West. 21; 84,000' 76,800 609,6v0 % 573,200 
Southn. Mahratta! 11 13,181 13,258 76,184) 72,165 Ottoman ...... Mar. 4 5,094 3,641) 42,592 45,065 North Pacific. Jan. 656,389 621,719 6,251,300) 5,928,488 
Southern Punjab | 25, 4,108 2,327 29,296, 17,473San Paulo...... Feb. 19 22,050 12,876 172,196 125,384 Northern Cent . Dee. 165,108 164,848 1,081,971) 1,054,031 
Forgan. | verte Sevens Mar. ; 1637 nes —_ a Tenne aye Bes. aa as 172 _— a 
‘ . Mar 2,850; 11,921 366,983, 357,641 VillaMaria&Ru 431 B. 412) ‘ adelphia& Erie Dec. | 521 | i y 
a ere _ ; 77585 72,803 2,100,898 1,884,088 West. of Havana 4 3,830 3,030 143,748 106,563 Philaiel.& Reading Dec. | 640,318) 557,506 ee ety 


| 33,470 962,142) 928,503; AMERICAN. Southern Pacific ..| Dec. | 1,682,670! 1,729,320 | 9,894,02 
282 23466 723,099| 659,515 Ala. Gt. Sthern. Feb. 7 091 10,299 622 Southern Railway Feb.21! 163,800 176,000 


Ayres Western! | 1 

29,822 . 9, 399,430) 373, ’ 

91,095| 39,740 681,661 678,612 Atchis'n Topeka Dec. — 1247,036 1207,143/6,923,017| 7,162,454 St. Louis&SanFran. | Dec. 688, 110) 623,774 | 4,124, A ores 
9, 


B. Ayres & Pacific a 
B. A. & Rosario ..| 








|npeen 





} ; 85 7,016 283,650! 253,453 Baltimore&Ohio' Dec. —1082,452/1037,856| 6,908,947 6,883,110! Union Pacific .... Dec. $96,449! 991,269 | 6,306,674 
Cordobe & Rosario Gots o°400. 157088. 145:790 Chesapke&Ohio Dec: "S44/216\ $16,786 2001681'1,900,918 Wabash -<..--..... Feb. 18! 75600 75,369) 5286, 581 2,856,046 
—————___——_———— ——* Two weeks. a Including Returns of Bahia Blanca and North-Western Railway. 
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Great Central Preferred..,.... ° a ee 34 oo + 1 vo SD wo 
Do. Dokerred ...ccccesccccce ° 17k one Ag sot Bisco 17 on 
Great Eastern .....0..-++e00- ° 99 sec ae oo 1 oe Dik oe 39 
Great Northern Deferred ...... 40kx 4. 4ix wc + Fee % wp W 
Great Western ..........se.0. « 1422 .. 1438 1c + 1 we 1435 op 140 
Hull and Barnsley ........... 443x .. J, ee ae! ee ee 
Gancashire and Yorkshire .... 109 - 4110 oot 2 oo MOOR oc ee 
London, Brighton, &c.,“A”.... 128 a Ta eo + 1... 127k .. 129% 
London, Chatham, and Dover.. [6e a 17 oo t+ bea: BB, ae 
Do Arbitration Preference .. 102 be 102 oe op 1014 Pe 
London and North-Western.... 1564x .. I578x .. 34.2 163 2. 1533 
London and South-Western.... 1644 .. 1653 .. 2 oe 163 cc 160° 
SP EROIOENOE «isnccese000de oe BGt ss 59 ee a 
Metropolitan Consolidated .... 97 on 97% oe o 3 Se sa OF 
Metropolitan District......... . 42 : 42 ae... 
Midland Preferred ...... saneed:  “OUIEs sn Wiz ss t bse WH 633 
EE cco casnacnemies 68}x 69% 1. + toe EM .. 65 
North British Ordinary ........ .. —_— 484 1.2 — $2 49 . 47 
Do -3% Preferred .......ccece 824 82 oy ee O8- <a 
North-Eastern—Consols ...... 140x dibs oo + Ih .. 144 2. 13984 
North Staffordshire........... ° 98 oe 98 oe ‘oes Sl ae Be 
South-Hastern “A’”’..... caine GSE: 2% 543 + Zo DH co TS 


American Railways.—Wall Street evinced some hesita- 
tion as to whether the Northern Securities decision should be 
interpreted asa bull or a bear point, as while it means that 
the distribution of stocks can be proceeded with, there will 
be considerable delay before the held-up dividends can be 
handed over. There was eventually no very marked move- 
ment as a result of the decision, but more or less dulness 
has prevailed on account of the big strike on the New York 
Elevated Railway. The movements are in most cases small, 
the chief exceptions being Atchison and Reading issues, 
which show substantial advances. A moderate improvement 
has occurred in Batimore and Ohio, Norfolk and Western, 
and Union Pacific on talk of a possible increase in the rate 
of dividend paid by these companies, and there are fractional 
rises in Denver and Rio Grande, New York, Ontario, and 
Western, Southern Railway and Wabash. Louisville and 
Nashville has fallen 2, and Southern Railway has lost a 
fraction. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 

“ Making-up” 


7—Ciosing Prices-~. Rise Prices. 
Last Week. To-day. or Fall. Feb.22. Feb. 8. 
BGGHIGON DOOM... osc0sccccicccoes 92 ‘ie St oot Shee 92%. 91 
SPO PUSS ......ccccecseesee 1054 « Ret ws 1} oe S008 co 105 
Baltimore and Ohio..........++ iat ce) «CUR + 1% 1 7 
OO RRS 6550 nssncceneee 39 e° 98h ..— &.. 99h oe 
Chicago, Mil.,& St. Paul,C Stk. 1835 .. 184 “ae SH oes. Ge 13 
Denver & Rio Grande Ord, Shs, 34 ee eo ft. OF oe Oe 
Do Preferred Shares ........ SOE te 914 ~ + $e BF .- 89h 
Erie Railroad Com. Stock..... > 49 “ 485 we — & STt wo 6% 
SPP IMS. 555500585500000 ° 84 oe 84g «6 + §.- 82%... 82h 
a sb resecouseeee ° 72 oe Wee ck +) ohn BM 67 
Illinois Central Shares ...... 26355 oc IGBR os 0s oo Bene .. 169% 
Louisville & Nashville, C Stock 148 ee 146 oo 2 oe 142 we 1416 
New York Central Shares...... 161 .. 164 os + 2h se 3524 .. 1618 
N.Y., Ontario, and W. Reg. Shs 56 Me ss + Ibis 574 oa 46% 
Norfolk & Western Common .. 853. Sie ss + Ub we B0G... BSE 
DD RATER. vcnveccesesese 94 ee Tn oe Sie SO ae BD 
Pennsylvania R.R. $50Shares.. 133 te eee 713 
INNIS 5s cos canccuacnsscuses OF 6s SL ew & Ths MBE 48% 
Southern Ordinary ........... . S6Z ae S68 we — we ~=—S5Z 35} 
Do Non-cum. Pref, ......... 0b we Wi sao. “Rina. oe ee 
Southern Pacific ..........ce0e 712 ee 728 «2 + § . Tle... 69 
Union Pacific Shares .......... 137gx .. 1383x 1. + 2 - 1363 .. 125 
Wabash Pref. Stock .......... 48 oe 48 oe - te el wa ee 
Do 6% General Mort. Certs.. 72% ° Yon. ss * 2 we Fe 72 


Colonial and Foreign Railways.—Canadian Pacific 
shares have in the last two days quite broken away from their 
habitual dependence on the American market, and have been 
heavily bought on their own account. The price has run up 
rapidly, and has topped the i1go2 figure of 149, the 
previous best on record. At the close the quotation is 7% 
higher than last week, at 1517. Grand Trunk issues 
hung fire at first, but have recently received a moderate 
amount of support, the Ordinary and _ Preference 
stocks each showing some improvement as compared with 
last week. Indian Railways have been quiet, but there is a 
further rise of 2 in Bengal and North-Western stock. 
Mexicans went flat, on the publication of a rather disap- 
pointing traffic return, but have recovered to a higher level 
than last week. The Argentine traffic returns were good ; 
indeea, it is reported that the freight offering is so heavy 
that the Great Southern line is quite congested, and has 


caused much dissatisfaction by its inability to move the 
trafiic. The stock is, however, a point higher than last week. 


Buenos Ayres Western has been in demand, and has risen 3 
points, while East Argentine has gained 6. Advances are 
also marked in Argentine North-Eastern, Buenos Ayres and 
Pacific, and Buenos Ayres and Rosario. Brazilian Railways 
show strength, San Paulo being 2 higher, at 191, and a good 
deal of activity has been displ: ayed in Leopoldina, Great 
Western of Brazil, and Rio Claro. There has been a reaction 
in Nitrate Railways shares. 

The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up ” 


Closing Prices—. _ Rise Prices. 
Last Week. To-day. or Fall, Feb. 22. Feb. 8. 
Bombay, Baroda, &c. .......... 150 o 150 rere wee |. 
Buenos Ayres and RosarioOrd. 110 .. lll .. + 1 .. 106% .. 104 
Buenos Ayres Great Southern.. 141 eo 2425 12 + h.. 140 .. 139 
Canadian Pacific, Shares ..... © 44x .. Ulgx oo + 7G .. 1414 .. 1373 
Grand Trunk of Canada Ord. .. 205; oe DOME cet B00 SBE +e Bb 
Do First Preference......... o Wy oo Le sort § Bi00. 12 .. 110 
Do Second Preference ..... » SOT: xe. FOR cect “dees 1004 .. 99 
Do Third Preference ........ 47 ae 49 o + IF... W.. 8 





! 
| 














Great Indian Peninsula B...... 23 oe 22k wom ns co 22 op @ 
Mexican Railway, Ordinary.... 272 «2 27% ee ++ «+ 00 27h ve 24 
Do First Preference....... coe 1IG oe 1ITR op + Lh oe 13E 1. 14 
Do Second Preference ...... SH us 52h ww + 1 oe SOL. 444 
PED cs icig ca sasbeakssueews eee 123 ue \: es ee 
San Paulo ..... eecenesswes a a oo oo + 2 o. 187 .. 182 
Miscellaneous.—London Bank shares are weak, owing 


| to the low rates for money. Capital and Counties and London 
Joint-Stock each show a fall on the week. Advances have 
occurred in Bank of Australasia, Union of Australia, 
Bank of Mauritius, and Bank of Egypt. Allsopps 
Preference is 2 lower, Guinness’ stock has fallen 
20, and Ind, Coope, and Co.’s issues have further 
given way. London and India and Millwall Docks 
have declined 1 and 4 respectively. Hudson’s Bays have 
again been very active, and after some wide fluctuations, 
close a point higher than last week, at 74. Other Canadian 
Land companies’ shares are in demand, Canada North-West 
Land, Land Corporation of Canada, and Manitoba Mortgage 
and Investment each showing an improvement in market 
‘value. In the Iron and Coal list, Robert Stephenson and Co. 
have further recovered, and Wm. Cory and Son have 
moved up. There are declines in Bengal Iron and Steel, 
Clayton and Shuttleworth, Ebbw Vale Steel, and North’s 
Navigation Collieries. Trust and Gas stocks have improved 
in several cases. Electric Lighting shares show firmness, 
and among general Industrials, advances are marked in United 
Alkali, Sanitas, A. and F. Pears, Carlton Hotel, and A. B. C. 
shares. Nitrate shares show some weakness, and there are 
declines in California Oilfields, Linoleum Manufacturing, 
Patent Victoria Stone, Premier Cycle, and Salt Union. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

losing Prices Rise | Closing Prices, Rise 

Last To- ur Last To- or 

Week, -> Fall, Week. day. Fall, 
Allsopp Ord. ...... 22 .. 21 ..—l Imp. Ottoman Bank 144 .. © ee 
Anglo-American Tel 7. + O14 Lipton ..cccccccere a so ee 
Armstrongs........ ™ « Sas , Lon. & County Bank 94} . * 943 ve es 
British Elec.Tractn, - Oe we | Lon. & West. Bank BG. isda cy. os 
Coats (J.and P.) .. 5k... 5h | Lon. Genl, Omnibus1234x. . a | 
Eng. Sewing Cotton ({3.. 3 ..+4 | Vick'rs S'ns & M’xm a: 23 ..+ ge 
} Gas Light, &c...... 994 ..1008 ..+1  Spiersand Pond .. 3} oS oe 
Guinness Ord.. .550x ..530x ..—20 | U.S. Steel Corpn... 37... STR vet 3 
Harrod’s Stores... oe Do Pret, occ. - 98}. - 983 ..+ 3 
Hudson's Bay...... 724.. 74 ..+ 14. Welsbach Ord..... - te f-. . 


Mines.—Nothing seems to rouse the Kaffir Circus from 
its lethargy, the influences that have stirred other markets 
being quite impotent to bring about any degree of anima- 
tion here. The Continent, too, has been rather on the selling 


side, and on balance prices show an appreciable loss as com- 
pared with last week. The February output announced 
to-day had little effect, as the decrease is fully accounted 
for by the short month. Ferreira shares are 1} 
lower than last week. Crown Reef has fallen 3, 
Village Deep ;5;, and there are losses of } each 
in New Goch, Crown Deep, and Nourse Deep. Rand 
Mines are ;; off at 10 31-32. Both De Beers and 
Jagersfontein have improved slightly, while Premier is the turn 
lower. Anglo-French Exploration and Barnato have hardened 
a little, but small declines are recorded in Johannesburg 
Consolidated, Mozambique, New African Gold Trust, and 
Transvaal Consolidated. Rhodesian shares are firmer than 
Rand issues, Chartered being 3; up at 1 27-32, and 
advances are marked in Bechuanaland Exploration, Rho- 
desia Exploration, Tanganyika Concessions, Willoughby’s, 


and Zambesia Exploring. Rice-Hamilton and Selukwe have 
fallen slightly. In the Westralian market, Golden Horse- 


shoes have received some attention and are } higher at 7}. 
The other changes are fractional, small rises being shown in 
Great Boulder Proprietary and Oroya Brownhill, while 
declines have occurred in Associated, Associated Northern 
Blocks, and Ivanhoe, and Mount Morgan has dropped } to 
2%, and Waihi and Waihi Grand Junction have both receded 
on balance. Indians are unchanged, with the exception of a 
rise of jj; in Mysore. Copper shares are firm on continental 
support and a rise in the price of the metal. Rio Tinto has 
risen 1} to 663, and Anaconda and Tharsis show an appreciable 
improvement. 


WEsT AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... %.. #%..+ gy, FantiConsolid. 10) }%.. %..—% 
Ashanti Goldfields ‘ - 43..— ds, Gold Coast Amalgd. 3¢;.. 34)..+ 4 
Ashanti Sansu .... ise. ewae s Taquah & Abosso.. 14 .. 1g. -- 
Britiso Gold Coast . co ae: oe. | ea seccene eae ae ee. dees 
WeEsT AUSTRALIAN. 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. = Fall. Week, = Fall. 
Associated Gold.... 1%... 143..— #5; Ivantoe Gold Corp 1H Ti ..—- ds 
Associated N.Blocks 14 .. Si fe | Baig@arld .c.ccscece ees + ie 
Gld Horseshoe Est. of .. 74 ..+ 4 | Lake View Consols it: Ie om us 
Great Boulder Prop. ify... 14 ..+ | Lond.& W.A.Expln, th S ..— ge 
Great Boulder Per, §.. g.. .. | OroyaBrownhill .. 33 .. 314..+ 
Great Fingall Cons, 84 .. 84.. .. | SonsofGwalia .... 14%. lsx.. .. 
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IMPORTANCE OF THE NIEKERK’S NEW AND 
RICH LEADER. 


‘* S.A.M.’s”” Samplings Show 3 oz. Rock Over 16 inches. 


From ‘‘THE SOUTH AFRICAN MINES, COMMERCE, AND INDUSTRIES” of February H. 





PRACTICAL management and support has made it possible for the | value is given by the management at 15 dwts. for about the same 
Niekerk Mine at Klerksdorp, which re-enters the list of producing width. This alone tends to confirm the old values and to show 
mines, to practically and promptly demonstrate the milling values | the importance of the new strike. Another change that calls for 
of itsreefs. Considering the past history of the crushing com- | more than cursory comment is the fact that the reef worked here- 
panies of the Klerksdorp district, ill-advised experimentation with | tofore rested on a diabase formation. The new footwall is sericite, 


dry crushing and hand-to-mouth development, very great interest | having the appearance on first examination of a hardened form of 


A  _ 


attaches to the Niekerk, which is now upon atrial basis with ten | 
stamps, a modern equipment, and ore of much better grade than | 
Recent disclosures strengthen the confi- | 
dence of the management that this richer ore extends over greater | 
sections, hence the battery will be augmented after an up-to-date | 


was previously exposed. 


slimes plant has been provided. For the time being, however, the 
milling capacity will be restricted to ten heads. 


RECENT RIcH STRIKE. 
Although this journal has refrained from the indiscriminate 


presentation of assays obtained periodically at this mine and offered | 


for publication, the importance of the rich reef now known 
as the Niekerk Leader, opened up about 60 ft. from the main shaft, 
gives pleasing aspects to a property that has been the cause of con- 
troversy among experts, and that was financed recklessly. It is 
not an easy matter to readjust underground plans, re-establish 
surface plant and meet monetary requirements, but the Niekerk 
has made a start, and this Leader should materially aid in the 


extraction of values sufficient to warrant greater crushing capacity. | 
From the point where the Leader was encountered, near the main | 


shaft, driving south-west and north-east was prosecuted under the 
direction of Mr Jones. To the south-west, toward Ar shaft, the 
drive has proved most satisfactory, the reef being exposed the full 
| length of the level, about 125 ft. This drive will be continued as 
rapidly as possible, the object of the management being to reach a 
winze which wili serve as a ventilating shaft. In the north-east 
drive a dyke intersected the reef at right angles. Owing to this 
the recovery of the reef was one of the puzzling problems which 





| being maintained in carrying out all developments. 


clayey matter, 


THIRTY PENNYWEIGHTS OVER Two FEET. 


The assay value of the 125 ft. of reef throughout the south-west 
drive has been given at about 2 ozs. over 24 in. In this case the 
pan result obtained from a mixed sample made from eight sections, 


| taken from the three back stopes on this level was—to put it con. 


servatively—30 dwts. over 24 in. The ore in sight along this 
portion of the 200 ft. level is of a more refractory nature, ang 
towards the furthest end it becomes more so, the face at the bottom 
section of the reef being highly pyritic. It is noteworthy, how- 
ever, that this Niekerk Leader is steep in its gradient, well defined, 
and fairly consistent in width. It has a tendency to short step 
faults, and will probably flatten considerably at depth. 


FutTurE PLans. 


From the foregoing it will be seen that this new strike is an 
eventful one in the history of the Niekerk Mine. The individuality 
of the new reef, both in value and in the footwall formation, makes 
the two reef theory that is being advanced admissible. The diffi- 
culties under which the mine has existed sinceitsinception in 1897 
cannot be surmounted instantaneously, and the greatest care is 
Grave errors 
were made in the past, a repetition of which would be fatal. On 
the other hand there are no reasons for minimising the prospects 
of the new strike. The present plan is to push the 200 foot level 


| along in which this Niekerk Leader has been proved for 133 feet, 


from both ends, so as to reach ventilating shafts. Winzes will 





| then be put down and the opening of a third level proceeded with. 
| At the same time ore will be supplied from back stopes on the 200 
| foot level from development work, and mixed with poorer ore taken 


mining representative of ‘‘S.A,M.” visited the property, accom. from the upper level, to supply the 1o-stamp battery. Theore so 
| available will be sufficient to supply these stamps for about five 


panied by Mr W. J. Kidger, during the week, the resources of the 
management in meeting this and other practical mining proposi- | months with 15 dwt. rock, at the end of which period the future of 


tions appealed to him. _the mine will be more easily and more contidently determined. 
| Mr Curle, in his work on ‘‘ The Mines of the World,” published 
| 1899, advised the public ‘‘ to most carefully avoid Niekerk shares.” 
| He may be agreeably surprised. Money spent on the future 
| development of the Niekerk Leader will be well spent. It will 
help to prove the ground lying in its immediate dip and on the 
| strike, which, starting with the experience gained from this mine, 
will have an easy path to success. 


Mr Jones had to solve. He drove upon the dyke inclining to the 
left for about go ft., and in this way the reef was picked up again 
at a poiit practically opposite the interrupted level. When the 


OvuNcES ACCOUNTED For. 


The new reef has only been driver. upon for about 12 ft. Its 
average width for this distance is 16in, In the face of the drive 
it has widened to 21 in. with an appearance of still further expan- 
sion, Five average assays have been made by the management 
of samples taken over this section, the results of which are :— | 
40zs. 12 dwts., 3 ozs. 12 dwts., 3 ozs. 6 dwts., 2 ozs. 18 dwts., and 
30zs.5dwts. These, although slightly higher, compare favourably 
with pan results obtained from samples taken by the repre-| The inconveniences caused at the Elandslaagte by the scarcity 
sentative of ‘“S,A.M.”’ The ore here is practically free-milling. | of water is not likely to recur at the Niekerk. While driving on 


The higher assay values cannot be put down to the refractory nature | the dyke in search of the reef a spring was tapped. The water is 


of the ore, but rather may be attributed to the fineness of the gold | neither hard nor brackish, and it is estimated that the daily flow 
This may prove a rather 


obtained in the pan. The pannings obtained from samples taken | from. this is about 30,000 gallons. ove 
over three sections would probably record anassay value of 60dwts. | valuable asset, as water throughout the Klerksdorp district has not 
over 16 in. Where this reef was cut off by the dyke the | been plentiful for mining purposes. 


i ceeaeansapeeenapannmamaene puieamaaanniansieieeamameiaameiammmneiaiaan 
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WATER AS AN ASSET. 
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Closing Prices. Rise ClosingPrices, Ris° 
"{RANSVAAL Last To- or Last To- or 
Goup Mines. Week day. Fall" Week, day. Fall. 
Angelo secccceee 63.. 63 .. .. | Deep Levers (Con.) 
APOE .....00000000 Tp .. 78 .. -- | Knight’sCentral .. 2;;.. 2)..— 4% 
Aurora West United 1fs.. 14 ..— #3) Knight’s Deep .... 3f.. 3 ..— 4 
Bantjes Consolidtd. 1 ;.. is;.. .- | Langlaagte Deep... 37.. 3 . tr 
Bonanza .........+ lex... lvs.. -- | New Steyn Estate.. i 38 ..— ts 
Buffelsdoorn Estate 7.. %.. .. | Nigel Deep........ - 43..—2 
City and Suburban 5}%.. 5} ..— s;| Nourse Deep ...... ah. ce 
Gomet ....cccccces 2t8.. 248 -- | Rand Mines ...... lla;.. 1034..— 
Consold. Main Reef 1}4.. 13 ..— #3 Rand Mines Deep.. ait 24 ..— gz 
Crown Reef........ " -» 15 ..— 4 | Rand Victoria..... - 244.. 28 ..— ts 
Driefontein........ 44x... 423..— ¢s| Rand Victoria East lpy.. 1 ..— oy 
Durban Roodepoort 5 .. 44° ..— & | Robinson Central.. 52,.. 4#8..— 4 
East Rand Prop. .. 843x.. 843 ..— #3; Do Deep(New).. 63 .. 6y:..— as 
Ferreira .......... 224 .. 21 ..—14 | Roodepoort Central 17... 143..— f 
ae Tk «- T#s.-— ts| Rose Deep ....... 82... 8k — 
Geidenhuis Estate 53... 5k ..— % | Simmer & Jack East ) 
Ginsberg ........-+ 2y5x-- 2tk..— % | Do West ....... 4. Sy. te 
Glencairn Main Rf. 1y%.- 1} ..— | South Geldenhiis.. an > Soe se . 
Glynn’s Lydenburg 2;%.. 2y%.. .. | South Rose Deep.. 2;;.. 24 ..— te 
Goch (New)......-+ Sys-- 24§8..— 4 | Village Deep ..... - 5t8.. SR ..—- te 
Henry Nourse .... 7} .. 7g .-+ & | Witwatersrand .... 49;.. 495.-— 4 
Heriot (New)...... 4 .. 34 ..— & | 
Jubilee ......... coe 33... S$... «.. | Lanp, Dramonp, &c. 
Jumpers .....++++- 2t +» 2 .. .. | Anglo-French Expl 47;.. 44 ..+ a 
Kleinfontein (New) 2 eX 2%. — gs Anglo-French Land aie an a 
Knight’s .......-. + Gry-- 5H-.— & | BarnatoConsolidtd 234.. 233..+ as 
Lancaster ....... + 2%... 2t5--— s| Cons. Gold Fields.. 73}... 7}3-.— as 
Lancaster West.... 2;%.. 2} .-—1s| Do 54%I1st Deb.IC6 ..106 .. . 
Langlaagte Estate.. 33 .. 34 ..— & | De Beers Def 173#8.. 18 ..+ 
Langlaagte Block B 4%.. %..— 3! Do Pref. ........ 18;5.. 18f;..+ 
Luipaard’s Viei.... 1]... 1{s-.— #| Do5%Deb. . aE wks cle 
May Consolidated.. 475.. 4 ..— 95! Do 44% Exp.Deb.101_..102_ ..+ 1 
MeyerandCharlton 54... 5 ..—% | Exploration ...... 48..  3]..+ ab 
Modderfontein eoee 10H.. 103 --— ¢3| Goerz (A.) & Co.. 2 a 
Do Extension .. “i: 2ys--— & | Henderson’ sTrnsvl. ljy.. Isy.. -- 
ee eee & ++ 33..— 3;| Jagersfontein (Def.) 73§.. 88 ..+ 4h 
Nigel ........ soos 28 .. 24 ..— % | JohnnsbrgCons.In, 23 .. 223..— a 
North Randfontein 14g... 148..— 3 Do Estate ..... § BE oa SE os i 
Porges- et 13... 1}4..— 93] Mozambique ...... 13... lik.-—- #& 
Primrose (New) .. ve Bibs. 3¢h.. -- | New African ...... 14... 1t}..— os 
Princess Estate.. %.. 1)... .. | OceanaConsolidted. 133.. 1% ..— 4; 
Randfontein ...... 233.. 233..— g,| Premier (Transvaal) 
Rietfontein (New).. 24... 24.. .. | Deferred ........ 16% .. 163 ..— & 
Robinson DeVilliers 93 .. 93 .. .. | RobinsonS.A.Bnkg, 1;;.. lis.. -- 
Do Randfontein., 1}4.. 18 ..— g;| 8. A.Gold Trust .. 65... 6%3..—% 
Roodepoort United 33 .. 34 ..— 4 | TransvaalCoalTrst 34.. 3 ..— 4 
Salisbury ......... + 1it.. 1g ..— | Transvaal Consolid 3§ .. 3i3..— 
DD sivehsenson 1-- 7.. .- | Trans. Est. & Devt 143.. 133.. .. 
SimmeréJack Prop. 2.,.. 24 ..— 3] Transvaal G'ldfield 2}{ . 2; ..— ts 
Transvaal Gold. 1h. 12 ..— 
Treasury ......... © 44... 4g. — RHODESIAN, 
Van Ryn ......... 4%... 4¢5..— ¢)| Bechuanaland .... 14;.. 1}...4+ 4 
Village Main "Reet 64... 64 ..— | British S.A. Chartd. 123.. 14}..+ #& 
Vogelstruis ....... pe sa) BS ox). ac Do 5% Mort. Deb.104 ..104 .. .. 
Wemmer ...... cose 9 .. 8 ..—1 | Chicago-Gaika .... 43.. _4§.. 
West Rand....... 232.. 2 ..— 4] Globe & Phoenix .. ljdx.. lf4-. -- 
Wolbuter Gold . 3yy.. 3h Lomagunda Devt... 153.. 143.. -- 
Worcester ........ 1 1 .. | MashonalandAgncy “1.. 38..— dy 
DEEP r Levers, MatabeleGld. Reefs 4.. w--— a 
Aagelo Deep ... a - 21.. .. | RhodesiaCopper .. £3.. 4%--+ 3% 
Crown Deep...... -. 16 164 ..— 3 Do Limited..... « Seen 80 t 
Driefontein Deep... 2;5.. 24 ..— d Do Expl. & Devt. 3}4.. 343.-+ ah 
Durban Roodepoort 3 25 ..—% | Rice Hamilton .... 14... 13...—4 
Ferreira Deep . 6a - 6 ..— % | Selukwe Gold..... i - $8..-— ts 
Geldenhuis Deep .. as coe io Tanganyika Cons.. 4y5.. 44 .-.-+ ws 
Glen a coos 448.. 443..— & | V.aV. Gwanda...... 43.. S26 -- 
Jumpers Deep .... 4 ..—% | Willoughby Cons... %.. 4..+ 4 
Jupiter ....... peabe 3 - 32..— 4 | ZambesiaExploring 27;.. 24 -.-+ ¢a 
CopPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing-Prices. Rise 
Last To- or Last To- or 
— day. Fall. Week. day. Fall 
Anacond?......... 5P;.. 67s..+ § | Nundydroog ...... |) ee 
Broken Hill Prop.. 2ax a we | Ooregum iubivans tee +8. a 
Cape Copper ...... 6s EE ks 08 DD PeOhosss 00000 eeclsae is oe 
Champion Reef... . th Se | Rio Tinto Pref..... 65¢ .. 664 ..+ 1} 
Mason & Barry (£1) 3 cs Les i Se 6% oo CH ..+ 8 
Mount Lyell (£3) . +g... oie: VWWME -scssspeeanss 6H..— 
Mount Morgan.... 23... 28 ..— % | Waihi Grand Jnctn Ste, 3¢4..— & 
Mysore (10s) ...... 633 Th w+ th! 
DIVIDEND ‘AN NOUNCEMENTS. 
Dividend % per Ze 2 | Corres- 
| Annum. | soe |ponding 
Company, | Period.| To. |—-————-——| 535 | Period. 
| |x Last 
Interim) Final. | ~ = Year. 
~ ——— ee encsemeseceasensme | << 
African Steamship ..../Half yearj Dec. 31 és 8s p.s | 6s p.s. 
A. and F, Pears........| \Half year| Dec. 31 8 ak ae 
Brilliant and > George) | | | 
United G. M. ...... a6 ci CADE} wx |) es 6d p.s. 
Copiapo a ‘neuer |\Half year] Dec. 31 -- | 6s 848dip.s. 6/104p s. 
City Property Invest-| 
ment Trust ......: | Year Jan. 31 be ae 7 | 6 
Crown Reef G. M. ......|Half year] Mar. 31 - 200 -- | 180 
Davis and Timmins....| Year eas . ee 8 | 8 
Durban - Roodepoort| | 
Gold Mining........| sm 3s p.s { - | 3s p.s. 
Direct Spanish Teleg’ph. Half ‘year Dec. 31 as 4 - 4 
General Mining and | { 
Finance Corporation| a os as 4s p.s sa 
Glasgow and South Wes-| | 
tern Railway ........ \Half year si oe q cia ig 43 
Howard and W yndham| Year Feb. 28 oo Tk | oe 
Halkyn Mining ........ ae ae 2sp.s.| 30% | .. 
Jones and Higgins . |Half year| Feb. 20 Dm | 2 | 
Monte Video Waterwks. ie ee ““ 7° 4 6 | 5 
National Bank of South | 
ssn 05000555000 Year 1 wo. > a 8 8 
Page & Overton’s Brwy.|Half year} Dec. 31 J ie oe er ee ee 
Palmers’ Shipbuilding | 
ae Half year| Dec. 31 | 5 | a ee 5 
San PauloGas ........ ee ee a a oe 7 | 7 
Ulster Bank............ Half year om 20 | ‘ se | 20 
United South Africa... a6 os RADA) wee) eee 1 oes 





December 31 
$10,288,203.77, as compared with $10, 310,086. 33 in 1903, a decrease 
of $21,883. The operating expenses amounted to $7,829,253.05, as 
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Potices and Reports. 


RAILWAY COMPANIES. 
CALEDONIAN.—The following statement compares the results of 
the working for the half-year ending January 31, 1905, with the 
corresponding period in 1903-4 :— 











Ine. or 
Half-year ending Jan. 31. Dec. in 
1904-5. 1903-4. 1904-5, 

£ £ £ 
Gross traffic receipts 2,133,783 .. 2,113,315 .. + 20,468 
Working expenses.. 1,103,694 (51°8%) 1,114,893 (52°79) — 11,199 
1,030,089 .. 998,422 .. + 31,667 
Add miscell. receipts 27,652 .. 67,679 .. — 40,027 
Add bal.brought frwd 12,252 .. 20,2835 .. — 8,031 
Net revenue ...... 1,069,993 .. 1,086,384 .. — 16,391 
Deb. fixed ch’ges, &c, 685,857 .. 702,155 .. — 16,298 
Available for ord. div. ~ 384, 136 584,229 .. — 93 
Crdinary dividend.. 369,200 (4%, 369,193 (4%) + 7 
Bal. carried forward 14,936 .. 15036 .. — 100 


Excluding the trains run for other companies, the earnings per 
train mile of the passenger traffic are now 42°64d, compared with 
43°77d for the corresponding period of last year, and the merchan- 
dise and mineral traffic receipts per mile are 87:97d, compared with 
88:05d. The cost of maintenance and renewal of the permanent 
way and works is £192,271, being at the rate of {419 16s 2d per 
mile per annum. The amount charged for the repair and renewal 
of the rolling stock is £195,936, being at the rate of 5°58d per train 
mile run, The expenditure on capital account has been £458,125. 
The estimated expenditure for the current half-year is £342,766. 

GLASGOW AND SOUTH-WESTERN.—The directors recommend a 
dividend for the past half-year at the rate of 4 per cent. per annum 
on the ordinary stock, being at the rate of 24 per cent, per annum 
on the preferred ordinary stock and 1g per cent, per annum 
on the deferred ordinary stock, carrying forward £5,984. 

NORTH BRITISH.—For the half-year ended January 31st the 
directors recommend a dividend on the ordinary stock at the rate 
of 2 per cent. per annum, carrving forward about £10,500. A year 
ago the distribution was at the rate of 24 per cent. per annum, and 
£6,643 was carried forward. 

NORTHERN CENTRAL (U.S.).—The report for the year ending 

1904, shows that the gross earnings were 


compared with $7,973,877.76, a decrease of $144,625, leaving the 
net earnings from operation at $2,458,950.72, 
$2,336,208.57, and showing an increase of $122,242. After additions 
and deductions of interest, rentals, &c., the amount of the net in- 
come was $2,077,131.47, against $1,847,094.32, an increase of 
$230,937. From the net income for the year the following amounts 
have been deducted :—Payments account of principal car trusts, 
$10,226.25; dividend of 4 per cent., paid July 15, 1904, $458,490; 
dividend of 4 per cent., paid January 16, 1905, $687,734; 
$1,156,450.25; balance, $920, 681.22; extraordinary expenditure on 
track, yards, and equipment, $920,681.22 ; amount to credit of 
profit and loss, December 31, 1903, $3,348,477.40; premium on 
stock allotment, $1,432,775 ; 


as compared with 


profit from sale of securities and from 
adjustment of various accounts, $234,855.93 —$1,667,630.93; 
deduct balance of extraordinary expenditure for the year, 
$759,331.54; amount transferred to extraordinary expenditure 
fund, $750,000—$1,509,331.54 — $158,299.39 ; amount to credit of 
profit and loss, December 31, 1904, $3,506,776.79. 

PENNSYLVANIA.—A synopsis of the annual report for the year 
1904 shows that the gross earnings of all lines directly operated were 
$118,145,270.06; operating expenses, $81,802,988.16; net earnings 
from operation, $36,342,281.88 ; deduct rentals paid roads operated 
on basis of net earnings, $6,738,609.54; net operating earnings of 
the Pennsylvania Railroad Company, 
add—interest and rental, $11,414,263.36 ; gross income, 
$41,017,935-70. Deduct-—Fixed roads and interest, $13,027,068.89 ; 
net income, $27,9990,866.81. From this amount the following 
deductions have been made—Payments account sinking and trust 
funds and principal car trusts, $3,836,910.21; extraordinary 
expenditures, $6,220,922.60-—$10, 057,832. 81; balance, $17,933,034 ; 
dividend of 6 per cent. $17,933,024; amount to credit of profit and 
loss December 31, 1903, $24,742,224. 83; deduct amount charged 
off in settlement of sundry accounts, $16,740. 47; amount to credit 
of profit and loss December 21, 1994, $24,725,464.36. 


29,603,672.34 ; to which 





BANKING COMPANIES. 

ANGLO-CALIFORNIAN.—Year ended December 31, 1904: Net 
profit, £44,146, with £11,392 brought forward, £55,539. ‘Final 
dividend, 6s per share, together with a bonus ot 4s per share, 
making the total distribution 8 per cent. for the year 1904, free of 
income-tax ; place £20, ooo to reserve fund, making it £180,000 ; 
carry forward, £11,563. 

AUSTRALIAN JOINT STOCK.—The report for the half-year ended 
December 31st shows a profit of £74,470, and, after providing for 
interest on fixed deposits and inscribed deposit stock, amounting to 
£71,506, there remains a profit of £2,964 as a result of the half- 
year’s working, which the directors recommend to be added to the 
balance from last half-year, making £5,423 to be carried to next 
account. 

BRITISH BANK OF SOUTH AMERICA.—Gross profits for 1904 
were £157,439, apart from £20,798 brought forward, and the avail- 
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a. STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Frsruary of banks which issue monthly 
and quarterly statements of accounts :— 
as | Liabili- | Deposi i | Di 
) posit | Cash at’ | Disco’nts 
_ ties to and Cur- | Miscel- —, ae Call and Invest-| where Pm Miscel- | Totat 
| Share- rent Ac- 7a. Bank of 5Sbort ments. | stated — laneous. | ASSETS. 


laneous. | 
| holders. counts, &c.' 





| & | £ ! £ £ 
Capital and Counties.'2,425,000 29,746,129! 

Lloyds .........-../6,148,000 54,948,084; 1,756,276! 62,852,360 
Londonand S.-Westn./1,925,000 13,204,391) 


London & W’stminst’r/4,200,000, 25,837,351, 


Eng., &e. Notice. | 


| £ & 
806,741 32,977,870) 4,504,763)3,946,508) 5,273,953 


‘separately 


& | F & & 


£ > 
17,524,960) 1,727,686| 32,977,870 


8,807,878 4,284,856 10126745| 6,649,379| 29,685,055) 3,298,447/62,852,360 
479,583 15,608,974| 1,650,422 1,149,950) 3,976,243 3 


8,832,309 50| 15,608,974 


Lond. City & Midland 6,109,718 46,584,102 2,224,989| 54,918,809) 6,982,379 7,528,796|7,145,439| 4,324,742, 25,430,904|3,506,549|54,918,809 


National Provincial..'5,300,000 50,979,777 


Union of London and) | 
Smits cc ceccvccs \4,704,785, 33,197,121! 


Williams, Deacon ../1,625,000 10,899,166, 





V 918,148 30,955,499) 5,896,462 5,708,025 |3,885,000) < 
London Joint - Stock 2,940,000 16,993,133  1,262,897| 21,196,030) 2,540,763 4,207 685| 3,828,788) ee 
601,453 56,881,230) 7,740,903|2,650,910,15374302| 

PONE Bc occeccwousccs 5,489,699 26,405,812 2,730,508, 32,625,019) 4,192,733 


2,902,078, 40,803,984 5,777,361 5,752,12515,977,376 .. 
344,352) 12,868,518 1,517,528 1,157,684 2,373,958, 1,797,474 5,331,632| 690,242|12868,518 
iF } | | 


15,538,908} 1,927,104) 30,955,499 

8,922,113}1,696,681)21,196,030 
-» | 31,115,115] .. = (56,881,230 
4,530,580)3,178,068) 2,119,366) 15,334,092'3,270,180| 32,625,019 


| 19,508,899/3,788,223 40,803,984 





' 
| 




















__ SUMMARY _OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























| | | Appropriation. 
, | Palance| — Dividend Corresponding 
Company. Year from | Net | able foe 072 7 (Cant. to Period Last Year. 
Ending. | Last Profit. | Distri- er Reserve, Balance —_— 
| ‘Account. altaen. | = —— — Forward Net | Divi- 
| niles ng. ro om Profit. dend. 
ili aac aw ema a a ell Bi la eee ee ae 
| |g | # | = |. o £ £ e | 4% 
African City Properties Trust (3)....| Dec. 31 11,645} 37,057; 48,702 83 | 25,000) 12,000} 11,702; 51,377 7 
Belfast Street Tramways (1)........ | *Dec. 31 1,553 8,236 9,789) 54 |  +7,980) “s 1,809} 12,752 53 
Borax Consolidated.............00. Sept. 30 10,636; 194,027) 204,663) 175 | 149,000 40,825) 14,838 214,270; 175 
City Property Investment Trust....) Jan. 31 | 681) 7,684 | 8,365 7 | 7,823) an 542) ~—-7,797 6 
County of London Electric ........| Dec. 31 5,255} 52,982; 58,237) 44 | +34,235) 19,150 4,852; 43,098 + 
OMEINONEHS) cecceciccendisccceees | Dee. 31 6,514) 67,921) 74,435 5 | 167,935 “< 6,500, 91,666 5 
BUNGEE: icscnecascees iewnearanaws | Dee. 31 2,045 5,621| —_ 7,666; 5 | 4,112) 1,500 2,054, 10,027) 123 
General & Commercial Invest. Trust| Feb. 28 6,567 33,198; 39,765) 5 | t*28,500) ad | 11,265; 29,109 43 
Hill, Evans, and Co. ........eeeee: | Dee. 31 2,777) 12406) 15,263) 10 | +*11,000) 1,300) 2.963) 10,827 
BIOANG ONE COs ccicidicccccevaseccsees Jan. 7 -- | 74,179! 74,179) nil | +68,750) sa 5,429; ew 
Hove Electric Lighting ............ ! Dee. 31 165 9,636 9,801 84 | 5,714, 3,000 1,087; 9,179 8 
Leeds and Liverpool Canal ........ | *Dec. 31 5,656 8,901) 14,557! 1 | 8,110 4,500; 11,947; 12,561 1 
London Street Tramways .......... Feb. 25 830! 7,235) 8,065 558 6,975! ae 1,090, 7,188 53 
Metropolitan Electric Supply ......) Dec. 31 2,236} 142,904! 145,140 10 | 116,982! 20,000! 8,158) 112,184 8} 
Metropolitan Railway of Constan-| 
WOM sricdawircd va sascielimsesiasts | Dee. 31 282) 5,740 6,022) 13 | 3,750 2,137) 135) 5,544 lg 
Plummer Roddis ....cccccesccesses | Feb. 7 314; 10,366} 10,680 24 | +8,916 ‘a 1,764; 14,006 54 
Rls UMM FD 6 csi ce cdcdxcncccuese | Dee. 31 2,747; 33,013) 35,770) nil +15,000) 20,000 770; 45,620) nil 
Swan and Edgar ..........ceseeees | Jan. 31 1,648; 20,342; 21,990} 12) | +12,500 6,000} 3,490} 17,825} 124 
Vickers, Sons, and Maxim ........ Dec. 31 86,699' 686,895! 773.534' 124 | +532,520 50,000' 191.074' 556.121' 10 
* Half-year. +t Including preference dividend. 


(1) In accordance with the provisions of the Belfast Corporation Act, 1904, the undertaking was handed to the Corporation at 
midnight on December 31, 1904. The Board of Trade has appointed an arbitrator, to ascertain the amount payable to the company 


by the Corporation, but he has reserved his decision. 


(2) The general trade of the country during 1904 was characterised by extraordinary depression, from which it has now to a great 
extent recovered. There were also serious strikes at the abattoirs, both in the United States and the Argentine Republic, which 
shortened supplies, raised wholesale prices, and reduced the margin of profit. The present conditions are more favourable. 

(3) The directors have not been able to dispose of any of the company’s holdings to advantage, and do not expect to do so until 
markets improve. In no case has there been any loss of loan principal. All arrears of interest on mortgages for the war period have 


now been received. 


(4) The quantity of salt delivered by the company in 1904 was 890,000 tons, as against 898,000 tons in 1903. Prices have been 


gradually declining throughout the year. 


able balance is £84,433. The directors have transferred £15,000 | advice that at the half-yearly meeting held at Yokohama on the 


to reserve, written £5,000 off premises account, and added £5,000 
to pension fund. An interim dividend of 6s was paid, and it is 
now proposed to pay a further ros, making 16s per share for the 
year, and leaving £19,433 to be carried forward. 

DEUTSCHE.—For the year 1904 the gross profits amount to 
39,625,239 marks (£1,931,262), exclusive of 854,259 marks (£42,713) 
brought forward from 1903 After deducting all expenses, making 
provision for bad and doubtful debts, and writing down premises 
account, there remains a net profit of 24,323,977 marks (£1,216,198), 
out of which it is proposed to pay a dividend of 12 per cent., to 
add 1,632,397 marks (£81,620) to the reserves, which will then 
stand at 76,662,852 marks (£ 3,833,142), equal to 42°59 per cent. of 
the paid up capital of 180,000,000 marks (£9,000,000), and to carry 
forward 1,048,568 marks (£52,428) to new account. 

DRESDNER.—The directors recommend a dividend for the past 
year of 74 per cent. on the increased capital, and to add £66,000 to 
the reserve fund. 

STANDARD OF SOUTH AFRICA.—The directors have resolved to 
recommend a dividend for the half-year ended December 31st last 
at the rate of 18 per cent. per annum, to add $13,000 to the 
officers’ pension fund, carrying forward a balance of about £33,000. 

STEWARTS AND LLOYDS.—Dividend for half-year ending 
December 31st last, after setting aside £40,000 for depreciation, 11 
per cent. per annum on the ordinary shares; £25,000 to reserve 
tund ; carry forward £53,100. 

SWISS BANKVEREIN.—The net profits for the year rgo4, after 
providing for bad debts, writing off on account of premises, contri- 
bution to employees’ pension fund, &c., amounted to 3,567,840f 
(£142,715), out of which it is proposed to pay a dividend of 7 per 
cent., against 6 per cent. last year, and to carry forward 262,564f 
(£10,502). The annual meeting will take place at Basle on March 
28th 


THE YOKOHAMA SPECIE.—The bank have received telegraphic 


toth inst., a dividend of 12 per cent. per annum was declared for 
the six months ended December 31, 1904. Yen 200,000 being 
placed to reserve, Yen 100,000 to silver reserve, and Yen 520,000 


carried forward. 
ASSURANCE COMPANIES. 

COUNTY FIRE.—The premiums were £ 308,602, against £307,911; 
the claims, paid and outstanding, were £111,281 (36°06 per cent. of 
the premiums), against {109,405 (35‘53 per cent.); and the total 
expenses, including commission, were £105,080 (34°05 per cent.), 
as against £106,295 (34°52 per cent.) Interest and rents produced 
£23,276, and, after raising the reserve for unexpired risks from 
£123,164 to £123,441, there was a balance at revenue account of 
£115,241. Septennial returns to the insured absorb £38,817, and 
£30,000 is added to the general reserve fund (making it £230,000). 
The directors recommend a final dividend of 14s a share, making, 
with the interim dividend, {1 a share, tax free, and an extra divi- 
dend of 4s a share, tax free, leaving £5,870 to be carried forward. 

EQUITABLE .LIFE.—The report of the directors is issued on the 
actuary’s report on the first quinquennial valuation of the assets 
and liabilities as at December 31, 1904. After providing for every 
possible contingency there is a surplus of assets over liabilities of 
£976,807. Out of this sum the directors have decided to appro- 
priate £466,755 to provide an addition to the sum assured by all 
whole-life with-profit policies according to the scale set out in the 
actuary's report ; and to appropriate £13,053 for an addition to all 
with-profit endowment assurance policies of {1 6s per cent. on the 
sum assured and previously declared bonuses for every complete 
year the policy has been in force since the previous valuation. The j 
balance of £496,999, being more than half the total surplus, is 
carried forward as additional reserve. The directors express their 
satisfaction that, considering the society has had to bear the treble 
strain of a low rate of interest, a high income-tax, and a large 
depreciation in the value of high-class securities, they are able to 
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declarea bonus which is equal to a simple reversionary addition of 
£2 18s per cent. for every year the policy has been in force since 
the last valuation. 

METROPOLITAN LIFE.—The report for 1904 states that 174 new 
policies were issued for £167,321, producing new annual premiums 
of £5,119. Re-assurance to the extent of £3,000 was effected at an 
annual premium of f{99. The claims by death amounted to 
£141,024, as compared with an expected amount of £166,435. The 
funds amounted to £2,125,920. After carrying forward a balance 
of £23,604, the rates of abatement for the year ending April 4, 
1906, have been increased by 1 per cent., and now range from 34 
per cent. for the fourth series to 74 per cent. for the first series. 

SUN LIFE.—The report states that during the year ended 
December 3rst last, 4,954 new ‘‘ life’’ policics were issued, assur- 
ing £1,739,033 after deduction of re-assurances, with premiums 
£72,208. The “life”? premium income was £585,603, and interest, 
dividends, and rents produced £196,676, the average rate of inte- 
rest being £4 3s 5d percent. The total ‘‘life’’ income amounted 
to £782,549. Claims were well within the expectation, and 
amounted to £360,782, including reversionary bonuses ; surrenders 
of policies and bonuses were £40,117; and commissions and 
expenses of management, £97,733. These, with other items, made 
the total ‘‘life’’ outgo £504,502. Annuities were granted during 
the year for £8,806, the consideration money received being 
£88,109, The ‘‘ leasehold, &c., accident and general’ premium in- 
come was f119,904. The total funds have been raised in the year 
from £5,984,050 to £6,408,252, an increase of £424,202. 


MISCELLANEOUS COMPANIES. 

JOSEPH TRAVERS AND SONS.—Final dividend 74 per cent. (or 
1s 6d per share), making 10 per cent. (or 2s per share) for the 
year ended January 31, 1905, against 9 per cent. for the previous 
year. This will leave £22,081 to be carried forward, against 
£2,555, an increase of £19,526. 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of February have been received, and the output and profits, 


where stated, for thetwo previous months are added for purposes 
of comparison :— 


Yield, 


Jan. Dec. Feb. | 


Profit. 


Feb. Jan. 


Ozs. £ 
7,236 | .. | 13,968 


346 | 50 
| 10,129 


Ozs. 
Angelo..... 6,672 
Barrett ... oa 343 
PE. <.cchiereskeenae see 4,835 
Buffelsdoorn Estate & Gold 500 
Champ d’Or 
City and Suburban 
Clutha 
Consolidated Main Reef .... 
Crown Deep 
Crown Reef 
Driefontein 7,830 
Durban Roodepoort 4,694 
Durban Roodepoort Deep ..| | 3,957 
Ferreira } 11,034 
Ferreira Deep | 9,844 
French Rand 4,172 
Geldenhuis Deep 9,924 
Geldenhuis Estate 6,387 | 
Geldenhuis Main Reef { 
Ginsberg 3,475 
Glencairn Main Reef 4,163 | 
Glen Deep 6,530 
Glynn’s Lydenburg 1,319 
Henry Nourse 5,816 


4,865 
453 
2,776 | 
9,351 
234 
5,233 
10,410 
11,905 | 
8,240 | 
4,372 
3,935 


t 
8,980 


5,412 
| 9,866 
12,301 


16,544 
| 7,066 
| 18,800 
25,310 
14,527 
7,100 
3,900 
11,016 | | 24,275 
10,010 | 25,400 
3,179 15 
10,035 | 17,900 | 21,000 
5,694 | 13,882 | 13,450 


1,146 Be 
3,440 5,009 | 5,009 
3,990  4,664| 4,760 
21, 9,200| 9,300 
11,804 | 12,504 
-- | 3,205 
Jubilee 
ONG 0 v'550060000500460008 | 
Jumpers Deep 
OS oo ae issabee bans 
Knight's Deep 
Lancaster 
Lancaster West .........0-- 
Langlaagte Deep 
Langlaagte Estate 
Lisbon-Berlyn 
May Consolidated 
Meyer and Charlton ........ 
New Comet | 
New Goch 
New Kleinfontein Ate 
New Modderfontein 3,365 
New Primrose | | 12,541 
New Unified Main Reef . eee! | 1,433 | 


1,320 
400 
4,272 
2,420 
2,879 

_ 7,800 


2,350 | 


6,757 | 

1997 

2,593 

7,600 
| 11,594 | 11,855 
| 7,512 


2,354 | 


North Randfonte s 
Nourse Deep | | 9,000 | 
Princess Estate and Gold .. 78 | 207 
Rietfontein “A” | 4,888 
Robinson 40,090 | 
Robinson Central Deep .... 15,717 
Robinson Deep 26,567 
2tobinson Randfontein a 
Roodepoort Central Deep ..! 1,731 
Roodepoort United M.R....| 5,505 
15,300 


8,800 
5,222 
37,087 
15,263 
24:819 
1,301 
5,090 
16,100 
3,925 


16,496 
7,102 
14,165 
13,900 
6,125 | 7,605 
650| "250 
394) 13 
3,834| 48 
3944 | 3,192 


Rose Deep 
Salisbury 


| 
! 
| 


Simmer and Jack 

South Randfontein 
Transvaal G.M. Estates .... 
Treasury 

Van Ryn 

Village Deep 

Village Main Reef 
Vogelstruis Estates 
Wemmer 

West Rand Central .... 
Windsor 

Witwatersrand Deep 
Wolhuter 

Worcester Fly 


1,103 sn 

1,400 | 256 

3,560 be 

5,413 | 3,612 | 
Ri ee 


+ Return not yet received, ; Return for January and February * Loss. 
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MYSORE.—The report for 1904 states that 191,000 tons of quartz 
were passed through the mills, producing 185,725 ounces cf bar 
gold, an average of 19 dwts 11 grs per ton. A further 16,184 ounces 
were obtained from 154,833 tons of tailings treated by the cyanide 
plant, giving an average yield of 2 dwts 2 grs perton. The total 
production was 201,909 ounces, which realised £787,132. Adding 
the rents, interest, transfer fees, &c., received, a total income is 
shown, after deducting royalty, of £754,098. The expenditure in 
India and England (apart from capital outlay) amounted to 
£306,479, leaving a profit of £447,618. This, with £2,316 brought 
torward, make together £449,934. The directors declare a balance 
dividend for 1904 of 5s 6d per share, absorbing £159,500, and place 
to the credit of the current. year’s accounts £5,243. The three 
dividends for the year represent 14s 6d per share, or 145 per cent, 
upon the capital of the company, as against 135 per cent. paid for 
1903. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Despite variable weather conditions, sowing of spring corn 
proceeded with only slight interruptions, and affairs in general 
are in a satisfactory condition, while the appearance of autumn- 
sown wheat leaves little to be desired. A very quiet state of 
affairs characterised the market during the week respecting 
breadstuffs, buyers merely operating in order to fulfil pressing 
requirements, in view of heavy shipments, both from Russia 
and the Argentine, and consequently values exhibited weakness 
in most cases, without, however, stimulating the demand. 
English wheat commanded full rates to a further occasional 
advance, in consequence of exceptional scarcity. Imported de- 
scriptions were more difficult of sale, and rates declined to the 
extent of 3d to 6d per qr in most directions. Good to fine 
Russian quoted 33s 6d to 35s; No. 2 Club Calcutta, 32s to 32s 3d 
per qr, landed. Australian and New Zealand remain quite 
nominal. The flour market, in unison with that of wheat, ruled 
quiet, and buyers claimed the advantage respecting any change 
in values. No. 1 town households quoted 28s, delivered in; 
Iron Duke, ex store, 23s; and Australian patents, 25s 6d per 
sack. American patents continue very scarce. The floating 
and forward shipment section for wheat displayed a very quiet 
tone, buyers apparently seeing every inducement to hold off in 
the heavy quantities coming forward, and rates eased, par- 
ticularly with regard to River Plate qualities. The small busi- 
ness included South Australian, February, at 32s 7%4d, and 
choice white Karachi, May-June rsth, at 30s. Parcels proved 
quiet of sale, but values, after declining, became steadier. No. 2 
Club Calcutta, January-February, sold, 32s 1%4d to 328; April- 
May, 30s 104d, 30s gd, and 31s 3d; and May-June, 31s 6d; with 
choice white Delhi, afloat, at 32s, and ditto Karachi, May-June, 
30s. The quantity of wheat and flour, on passage for Europe, 
is estimated at 5,500,000 qrs, against 4,800,000 qrs at corre- 
sponding period last year. Some business has been going on 
still in English barley on seed account, but there is little or no 
demand from maltsters. Grinding sorts elicited a fair amount 
of support, and tendency of prices moved in sellers’ favour. 
Odessa-Nicolaieff quoted 18s 414d, ex quay. There was very 
little demand in the cargo department, though holders were not 
inclined to press, and prices ruled steady. Of parcels, Odessa- 
Nicolaieff, March shipment, changed hands at 17s gd, and 
March-April, 17s 9d to 17s 714d. Maize firm, on spot, holders 
offering with reserve, and American mixed quoted 21s 3d to 
21s 6d, with sound La Plata 25s, landed terms. In the cargo 
market the tone ruled generally firm, despite a slow demand. 
River Plate, afloat, sold, 248; and May-June, 21s. Oats quiet, 
and imported kinds were barely so firm as recently. 38 Ibs 
Russian quoted 14s od to 15s 3d, ex quay, as to sample. To 
arrive, white Libau, on sample, afloat, realised 14s 3d. Beans 
remain quiet, but peas have been held for dearer prices. Wheat : 
The cargo market ruled quiet as a rule, but prices were without 
particular alteration. Australian, afloat, sellers, 32s 6d to 
32s 7%4d; and March, 32s 7%d. 32s required for 13,740 qrs 
Victorian, arrived, and 32s 4!%4d, loading. 33s 3d paid for 
9,985 qrs this description, per Isabella Browne, arrived, and 
338 134d, net cash, for 7,262 qrs ditto, per Hermione, also off 
coast. 33s 3d bid fcr Brodick Bay, 5,165 qrs New South Wales, 
arrived, but 33s 6d wanted. Californian, afloat, sellers, 33s 3d. 
Rosario-Santa Fé, 59 lbs, March-April, offered at 28s od; 
60 Ibs, afloat, 29s 6d; 60% Ibs, loading 298 9d; 61 Ibs, afloat, 
30s; and 64 lbs, March-April, 31s 3d. 30s paid for Weybridge, 
3,000 tons, 62 lbs, February 14th bill of lading. 29s 9d wanted 
for a cargo, 61 lbs, at Las Palmas. Bahia-Blanca-Barletta- 
Russo, 64% lbs, May-June, sellers, 318. 14,000 qrs Azoff-Black 
Sea, prompt, sold, 31s 10%4d; and 14,000 qrs ditto, March-April, 
32s. Parcels: No. 2 Club Calcutta, April-May, sold, 31s 1%4d; 
March, old crop, 32s 6d; and March, new crop, 338 4%d. Maize 
firm, and very sparingly offered. 4,o00 tons La Plata, April- 
May, sold, 21s 4%d. April-May (bags, bulk), sellers, 21s 6d; 
May-June (bags), 21s 144d. Mixed American not offered. Par- 
cels: La Plata, April-May, sold, 21s 4%d, and May-June, 
21s 1%4d. Barley quiet, and occasionally slightly easier. Five 
options, March, sellers, 18s 3d; June-July, 17s 10%d. Azoff- 
Black Sea, July-August, old style, 16s gd, sellers, with 16s 6d 
bid. 18s 9d wanted for Taganrog, 51 to 52 lbs, March-April. 18s 
asked for Eupatorian, due out. Odessa-Nicolaieff-Kherson, 
March-April 2oth, sellers, 18s. Parcels: Odessa-Nicolaieff, 


a 
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March-April, sold, 17s 7%2d 
March, .old style, 17s ad. 


17s gd; 
Oats quiet, at 
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March, 17s 10%4d; 
late rates. 


White 


Libau, afloat, sold, 13s 1074d. 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 


= 





1902-1903 | 





1901-1902 


1904-1905 | 1903-1904 | 
~ _ewts. | ewts. | cwts. | cwts, 
Importer ar Ce works to Fel-25) “Goi0.50¢| 12,638500, 10,245,500) 10,865,100 
55,911,760; 58,856,300, 51,743,200) 44,481,100 
Add, reck ending March ¢— Wheat) 7243}200) 268,600 "319:100) "195400 
Total imports 27 weeks .... 58,308,800 60.916,200, 53,755,600] 46,017,709 
Le ae ener “sage, "2800, “earae] 1100 
Net imports ................ 58,182,7¢0 60,786,600 153,554,096) 45,730,400 


Add to this the estimated sales of 
home-grown wheat ............... 


Twenty-seven weeks’ home supplies .,_ 71,816,700 75,254,900 70,077,600) 66,475,800 


——-—— —| 


13,634,000, 14,468,360) 16,543,600) 20,745,400 


s d s d sa | s d 
30 8 28 «8 2% . 3 27 #0 
71) 6 @] 510/ 6 2 


Average price of English wheat per 
QUEUE. vc cb dccccesccccccecesoasess 
BS POL CWhe ceccccccsercceccvevccecs 


: bushels, | bushels. | bushels. | bushels 
“Visible supply” in U.S. centres, bush. 35,565.C6c) 34,658,000) 46,757,000] 52,155,000 
Do do = in ewts.. 19,070,500 18,566,800! 25,048,400! 27,940,200 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended March 4, 1905, and for the correspondiug week in 
each of the years trom 1904 to 1901 :— 








| QUANTITIES SOLo, AVERAGE Priczs, 





Barley. Oats. 





Wheat. Oats, | Wheat. ; Barley. | 
1905 bsh | qrs beh = qrs bsh | s d 5 al s 4 
March 4,,| 36,183 5 40,477 2, 36,957 2 30 8 “5 2 | 1610 
Feb, 25..| 42,165 7 | 39,509 1) 30,627 2 30 10 2 0 | 1610 
18,.| 44,495 4 | 51,753 4] 36,643 2 x5 | 62) “9 
1,.| 50,585 3 | 67,923 0 38,080 1 30 7 2% 2/1 16 8 
4..| 49,442 1 75,347 5 | 41,486 4 3 6/| 80)| 167 
Jan. 28.,| 48,869 2 | 89,495 5| 41,662 1 | 30 6 21); 1467 
| | | | 
1904 ...... | 46,315 1 48,288 0; 36,644 4 | 28 8 22 6 16 5 
1903 ......, 50,164 3 | 46,318 6| 24,375 € | 25 3 23 i 17: 1 
1902 ...,..| 67,473 7 | 28,847 6| 17,017 0 27 0 2% 8 20 5 
1901 ......| 63,714 5 | 51,125 5| 19410 5 | 25 9 25 4 17 7 











THE IRON AND COAL TRADES. 





The pig-iron markets have been active during the past week, 
owing to speculative operations, and prices have advanced con- 
siderably. In the warrant market at Glasgow, Cleveland 
warrants are quoted at: Buyers, 50s 2!%4d cash, 50s 5d one 
month; sellers, 50s 3d cash, 50s 6d one month. Stocks in 
Connal’s stores (Friday): Glasgow, 14,876 tons; Middlesbro’, 
293,534 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated March gth, is 
as follows:—Pig-iron: Prices have been firm, at about last 
week’s close, and a fair business was done at 49s to 4gs 6d for 
Cleveland No. 3 makers’ iron. Hematite makers have not bene- 
fited by the rise so much as makers of Cleveland pig-iron, and 
the difference between the two kinds of iron is now only about 
ss per ton. The output of hematite iron in the Cleveland dis- 
trict will shortly be increased by: about 2,500 tons per week. 
East Coast mixed numbers are now 54s 3d. Manufactured iron 
and steel: Our iron and steel mills are well occupied; prices 
are, however, without change. Steel ship angles, £5 10s; steel 
ship plates, £5 17s od; iron ship angles, £6 7s 6d; iron ship 
plates, £6 2s 6d; iron bars, £6 7s 6d, less 2% per cent. Iron 
ore: Business is quiet, and there is only a moderate inquiry for 
forward delivery. Best Rubio (50 per cent. iron), 15s; Kiiruna 
and Gellivare Swedish iron ores (60 per cent. iron), A grade, 
hematite, 17s 6d; C grade, Cleveland, 14s 6d; E grade, basic, 
14s 6d, c.i.f., N.E. coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—A steady business is being done 
in-finished materials, but few fresh developments have taken 
place during’ the past week. There is a moderate enquiry for 
manufactured iron, both for home consumption and for export, 
but the orders arriving from abroad are hardly so numerous as 
makers anticipated, although the foreign markets are believed 
to"be comparatively bare of supplies. In the bar trade the best 
qualities meet with most enquiry; second class and common 
varieties are selling slowly. In the Midlands the basis prices 
remain unchanged, and in Scotland merchant bars are quoted 
at £6 for ordinary and angle iron, while selected brands com- 
mand £6 55, all f.a.s. Glasgow. Hoops and strips meet with a 
steady demand, and sheet makers report that there is more doing 
in galvanised corrugated iron, although prices remain somewhat 
low. In the steel trade there is considerable activity. Makers 
of shipbuilding materials are, for the most part, well employed, 
and specifications are still reaching them in connection with the 
construction of vessels recently laid down, while some new 
tonnage is still being placed at the yards. 

Very little change has taken place in the condition uf the coal 
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trade generally. A fair amount of forward business has been 
done during the week at Newcastle, owing to the weakness in 





prices. 


Much interest centres at present in the price of best 


steam coals over the Baltic season and over the year. 
colliery has sold a fairly large quantity of large and small coal 


One" Blyth 


for shipment over the remainder of the year at gs 6d a ton, + 


f.o.b., for the large, and 4s 714d to 4s od for the small coal. The 
market has been dull and featureless in the matter of current 
business. The demand continues slow, and prices are simply 
nominal, and the only point of interest in the situation is that 
the enquiry is gradually improving. Most classes of coal are 
offered freely, and especially the inferidr Durham kinds. Steam 
smalls, however, are in short supply, owing to a limited pro- 
duction of large, but the demand is poor. Quotations are as 
follows: Best steams, 8s 9d; seconds, 8s; smalls, 4s 9d to 
5s 3d, according to quality; best gas coals, 8s 3d; seconds, 
7s 9d; ordinary Durham unscreened bunkers, 7s 6d to 7s gd, 
f.o.b. Tyne Dock ; house coals, ros to 12s, according to quality ; 
and foundry coke, 16s. to 16s 6d; all f.o.b. 

A Lancashire report states that there is nothing new to be 
noted with regard to South-West Lancashire. The collieries 
continue in good work, and there is a fairly satisfactory enquiry 
for house coals at the rates lately ruling. Furnace coal is in 
limited request. Engine fuel meets with a ready sale at harden- 
ing prices, supplies being good generally. 

The following are some of the quotations in South Wales :— 
Large, very best steam coal, 13s to 13s 6d; best seconds, r2s 3d 
to 12s 6d; large seconds, 11s 3d to 11s gd; drys, 12s 3d to 12s 6d; 
smalls, best, 7s 9d to 8s; good ordinaries, 7s to 7s 6d; house- 
holds, best, 16s 6d to 17s; seconds and other sorts from ros 6d 
to 148s 6d; No. 3 Rhondda, large, 13s 6d; No. 3 brush, 12s to 
12s 3d. 








THE COTTON TRADE. 


LIVERPOOL, March ro 
CURRENT PRICES. 




































| || | § |\Same Period| Same Period 
g\s l= || 390%. =| 1903, 
Descriptions jake | « | | - 
d/3/3/3/2/8 3 (83| 2) 3 Bal g 
S|A/S/a/h #2 SRm a Sz z 
eee lr? — OO NO Cn een eee 
American. djdjdj/dadjdjdijid dja) alajg 
Sea Island........ per lb) .. ee a hg i oo | «eRe 
Florida ditto ..... cocce} oo | OF 1+. [MMB | o 12 || 129) .. |. || 2 | Sa] 
Ord GO LM MidGM MF GO LM/GM G OLMig 
American ....... scecees O77, 393 4:07 4:19 4°31 463 8:58 8°68! 8°88 5:06! 5°18) 5-46 
Brazilian. Mid MF) Fr. |G F/ Gd Fue MF Fr.| Gd.) MF) Fr.| qq, 
Pernambuco, &. ..-.+-| «+ | #25 461, 4°87, .. | .. (852/884) 2. 5:20)5°44) 
CORFR .....ccccee «| ee | 4°21/4°55) 477) . |. |} 8°48/8°78) .. | 5201540) °° 
Paraiba ...... ‘ ve | 421 455 4°77| .. | 2. 848/878) .. | 5201540) °° 
Rio Grande ...... 2 421/455 4°77 .. | 4. | 8°48) 8°78! .. | 5:20) 5°40) °° 
Maceio 4°21 455,477) «. | ..-|/8°48/ 8°78! .. 5:20! 540} °° 
Maranham ....... eceee] oe j@at 455,477 «| .. || 8:98/8°78) .. | 5:20 540 . 
Egyptian. ; | { | al } 
Brown a adnaens weeee) ee} oe | OF) 63 7k 72.) .. 83 | OF 5% | Tae} gg 
UNE: deccdsccaces ceel ee | ee | ee | 6 6t3| .. | OF5') oe ite | Sek 
Smyrna, Greek, &c. 1...) ee | ee | ee | ee ee | we} oe) est B cat oo 
niwest Indies, te. | | | Li # | | 
Tahiti Sea Island ......|) «2 | ee | ee | ee | ee || we | we | oe | ew | ee | Cy 
Peruvian—Rough ......| «+ | «+ |. |9°95 19201055 | 22 |. 1975) 2. | 2. Iqao 
Ditto Mod. Rough ....| «. |... 770 855970 ..| °. tgol940 °: |5é5| gg 
Ditto Smooth ........ | ee | 595 4:32 460 475 4:90 8:64 8°84) 9°04 5:02) 5°30 5°58 
Ditto Sea Island...... seit eal 74 | 72/84 9 | ..| 8$ (10 | .. | 68/3 
African ......... suseces|_ se | oe | 385,445 5°40 640| 2. 690 7°80 .. | 4°62) 539 
East Indian. GFr, Fer Gd. FG Ene S'fn rer Gd./Fne rar Gd./ Png 
Surat—Mac. G’ndSurtee| .. | «+ | -- |). 4B we | ee we ee a | ee 53 
” » Broach] -. | -- | 3$§ 433 44° .. || Tis TH) .. | 484 5 
Sawginned Dharwar../ 333 4 4i5 + | ee | oe , Gf GE! .. 435, 4h | 
Bhownuggar ........ 335i. 3g 4 | 4b) ww |) Gk GE | GR 44) 43) 
M. Gin’d Bhownuggar Bs 3 3h). 4h | Gh OE OG 45) ai 
Oonsrewattes, Ha. 2 ... /3 3 33 3 eo || Ges yd & 4ey 4 
” O.2 oe) oe | oe F on s+ ga) O43)| .. 
M. Gin’d Oomra, No.1 38 53, 36 4 48 W644 6s, 63 aa! 
aa » _ No.2) «| s+ | 52; 5h 4 | 4. || .. | Ga! G39! .. | a 
M.Gin’d Khandeish.. .. Sis Ste Std .- | 4. 59), 553 .. Sha) Stal ot 
BRAGS 660 cccesececce oo | oo | SR} 58 | SB) ce |] -. | SB | SH)... | 4 
ee SB ee 388 Se:4 06 | on tes Gx) ae ae i a 
Bagal OES wcccccccccce! oo ee | ss . ee a sal i an on 
Scinde ....... csceece| oe | oe 3is 332 33 oo | 5B | Sas} oe 38 
Machine Gin'dBeinds 3. |<.) 38 33 ag | sme | | 
Bengal ...<ssccacs cocee| aera Gia eee: ke Hi 36.5 | SR See) 2 1g 
Machine Ginned Ben eo | . | 39 Os 34 -- | St | Sie. 425 
Madras—Tinnivelly.... 343 48 42 --|.. > ..| 78 72) .. 42 : 
Western .... 3x 523 , 


44: || 22 Nod, 63, 
w |. || PairSag! .. 





Commilla ........eese5- No2 44 No.1, 
Coconada, Red seceeeee| Bai re. | 
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THE ECONOMIST. 











{March 11, 1905. 





Imports, Exports, Consumption, &c. 


March 3. 

oo Inc.or 

1905. 1904. Dec. 

Bales. Bales. Bales. 
Imports og | a 920,114 .... 772,244 .... + 148,870 
” eM: Biikianscs 2,934,365 .... 2,281,908 .... + 652,457 
Exports —  — oe pets 125,500 ... 120,976 .... + 4,524 
” : ee ee 223,200 248,866 .... — 25,666 
Consumption ,, Jan. 1........ 725,864 - — 577,262 .... + 148,602 
” ae ree 2,028,741 1,702,216 .... + 326,525 
ee ROEDER 897,760 591,030 . + 306,730 


The imports for the week ending March 3rd amounted to 57,074 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 142,000 bales, against 
114,000 bales at the corresponding period last year. 


The demand for cotton on the spot has been smaller this week. 
Estimated sales, 50,000 bales, of which 47,590 bales are Ameri- 
can, 1,300 bales Egyptian, 860 bales Brazilian, &c., 250 bales 
East Indian. Of these 6,000 bales are for export and speculation, 
and 44,000 bales for the trade. Imports, 40,521 bales, includ- 
ing 36,135 bales American, 1,999 bales Egyptian, 2,287 bales 
Brazilian, &c., 100 bales East Indian. In American a moderate 
business has been done, but quotations are advanced g points, 
middle quoted 4.19. Sea Island descriptions have been in rather 
better demand at firm prices. In Brazilian only a small busi- 
ness has been done, but quotations are raised 9 points. Peruvian 
has again been neglected, but quotations of smooth are raised 
3 tog points for the medium and better qualities. In Egyptian 
a small business has been done, and the quotations of brown 
are reduced % per lb. Joanovich and Abassi unchanged. Fully 
good, fair, brown quoted 67g. East Indian continues neglected. 
Quotations are unchanged. Futures are 5 to 7 points higher, 
closing steady. March, 4.03; March-April, .o3; April-May, .05 ; 
May-June, .07; June-July, .og; July-August, .og; August- 
September, .10; September-October, .11; October-November, 
.12; November-December, .13; December-January, .14; 
January-February, .15. Egyptian futures are 5 to 8 points lower, 
November 2 lower. 





MANCHESTER, March 9. 

In the piece goods section of this market things have been 
quiet this week, though in some directions moderate quantities 
have again filtered through, both for leading and minor outlets. 
Our more prominent buyers, however, apparently have satisfied 
their more important needs for the time being. Manufacturers 
continue deeply sold, and very stiff in price. This remark 
applies to almost all kinds of goods for export. Shirtings and 
specialities, as well as printing and bleaching cloths, are ex- 
tensively engaged, and increasing length of time is wanted for 
new bookings. In the home trade there are indications of a 
little more business going on, though in this direction it cannot 
be said that anything like an average business is being done. 
Cops made from American cotton for home use are stiff, and 
slightly hardening, with a fair business on the whole, users 
having shown more disposition to operate ahead, making the 
aggregate transactions, we should say, of fully an average weight. 
Shipping yarns of late have been quieter, but engagements are 
healthy, and spinners are not anxious about fresh business. 
Egyptian spinnings have been neglected for the most part, and 
margins it is feared are not being improved. 


(I.) Comparative Statement of the Cotton Trade. _ 


| 
| | Previous Weeks in 1905. 
|Price,,———_—_— -7 
|tMar. |Price,|Price,| Price, | Price, | Price, 
| 9, \¢Mar.|1 Feb.|+ Feb.|4 Feb.'+ Feb, 











| 1905. | 2 | 23 | 16 | 9% | 2 

er ee | ee | ee ee 

|s dis dis disdisdisa 

Raw Cotton—Middling American.per Ib, 4°21) 4:14; 4:27) 417) 418 3:92 

— Good fair brown Egypt.perlb, 0 68 0 63/0 63/0 68 06,4 6 

Yarns 32’s twist...........0++2++-per Ib} 0 7;4)0 73/0 72 0 774,07, 0 7 

— 40's weft........ eosceeeee-per lb; 0 775) 0 ale Bi 0 Tx 0 7s: 0 i 

— 60's twist (Egyptian) ...... per Ib) 0 123, 0 128) 0 125) 0 12% 0 123,011 
32-in. Printers 116 yds, 16 by 16,32’s and| } | | | | 

Dr Wikksctsoesbckss ear kebsbsosenee +14 103,14 104,14 10314 9 14 9 |14 6 
36-in. shirtings 76 yds, 19 by 19, 32’s and | | | 

acter Celeaaeheeninahan veeee 14 3-14 214 3 (14 14/14 14/13 104 

38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 77,\;7 757 717 6\|7 6 | 7 44 


39-in. ditto, 374 yds, 16 by 15, 83 Ibs .. 


..1 6 Th 6 Thi 6 7h 6 6h 6 646 5 





(IL) Compared with Previous Years.* 





Price, | 




















Corresponding Dates in 
-<?< a 
» | 
1905, | 1904 | 1903. | 1902.| 1901. | 1900, 
js a sdjsd|sd|\sdea 
Raw Cotton—Middling American.per Ib} 4°21 8°70) 532; 477) 489 5:54 
—  GoodfairbrownEgyptn..perlb| 0 6% 0 fe) 0 8/0 530 680 8} 
Yarns—32’s twist .............-..per lb) © 77%' O 1ld; O 738} 0638 0 810 
— 40’sweft ........... «+e.-perlb| 0 77% oil 07¢#,0 7\/C 84:0 8 
— _ 60's twist (Egyptian) ....per lb) 0 123 0 15) 0 1540 10}#! 0 124) 0 16 
32-in. Printers, 116 yds, 16 by 16, 32’s and | | 


PPR ccsbeucunes SSeknEbi Shine oebnes ---/14 10816 9 13 6 12 7413 013 6 
36-in. shirtings, 76 yds, 19 by19, 32’s and| | | | | 

are habe hhwen Sekawe EE 14° 3°16 1413 0/12 1412 6 13 0 
38-in. ditto, 38 yds, 18 by 16,20 lbs...... 17 7;8 9;7 1);6 7\)7 0)6l1 
39-in. ditto, 374 yds, 16 by 15,8}1bs .....6 74 7816 2/5 8/61 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 





The English wool market is very quiet again to-day, although 
on Tuesday the sales in London opened better than most people 
expected, and it is now hoped some of the orders for yarn will be 
placed that have usually been placed in March. 


TN NTT-*}YNFqjyTEOOQQDQW.....S.5.5.6SSBS———————L—— CE 








Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 
March 7th, is as follows :—The second series of sales for this year 
opened to-day. Three catalogues, comprising 11,953 bales of a 
fairly representative character, were offered to a large attendance 
of buyers. Competition was active. Good merino is steady at 
last sales closing rates, inferior about 5 per cent. lower. Cross- 
breds of fine quality rule from par to 5 per cent. lower, medium 
and coarse sorts showing a decline of 5 per cent. to 74 per cent., 
the fall being more pronounced in the medium grades. Capes are 
also lower by 5 per cent. for both grease and scoured. Particulars 
of the quantities available, the list of new arrivals for which was 
closed ou the 27th ult., are as follows :— 


——— —<—=___—_----=— ee 
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1 ! 

















| Fresh |Forwarded! Old Net Cata- 

Arrivals. Elsewhere. Stock. |Avail’ble| logued 

To-day. 

Bales. Bales. | Bales.| Bales. | Bales. 
Victorian .........-, 87,3514 71,500; 1,500} 17,300 805 
New South Wales ... 70,006) 32,000) 1,200} 39,200 1,467 
Queensland ........, 22,524) 4,000, 500; 19,000 3,052 
South Australian .. 21,926 12,500! 300! 9,700 294 
West Australian....) 11,092) és | 300) 11,400 1,690 
Tasmanian ........ 763) Se 100 900 42 
New Zealand ...... 116,388) 42,000, 600} 75,000 4,263 
Australasian ......| 330,013) 162,000, 4,500; 172,500) 11,613 
South African......, 55,984 29,500 500 7,000 340 


Total..........| 365,997, 191,500, 5,000} 179,500} 11,953 








Messrs Chas. Balme and Co. write, on the goth inst. :—The 
serious developments in Russian internal affairs during the past 
few weeks have had a prejudicial influence on the wool market ; 
not only has German trade with Russia been materially cur- 
tailed, but Bradford has also experienced a decline in the 
Russian demand for crossbred yarns, which under normal con- 
ditions is of considerable importance. Fortunately, the trade 
generally is in a sound condition, and should consequently be 
able to absorb the available supplies of both merino and cross- 
bred wools, in spite of the possibility of business in Russia re- 
maining disorganised for a lengthened period. The sale room 
is well attended, and competition is somewhat more animated 
and general than at the outset of the series, although prices are 
not actually firmer. Merinos in average rule 5 per cent. below 
January closing rates, the better sorts showing but little change, 
while on inferior and faulty classes the fall amounts to from 
5 to 71% per cent. Values for the finest crossbreds are also 
closely up to the previous level, but all other grades, ranging 
from 50’s quality downwards, are from 7% to 1o per cent. 
cheaper than in January. As regards South African wools, the 
position of snowwhites, as well as scoureds, is practically un- 
changed. Western greasies are well competed for and sell fairly 
closely up to previous rates, but Eastern Province greasies, as 
well as Natals, are fully 5 per cent. lower. 


The following is a list of the London Colonial Wool Sales, which 
commenced on March 7th, being the second series this year :— 


Bale Number of Bales sold 
Date, Sale Pmpt. ToHome ToForeign 
Mar. Selling Brokers. No. Mar. Buyers. Buyers, Total 
7 ..Buxton, RonaldandCo...1 .. .. «... 2,400 .... 1,200 .... 3,600 
C. Balme and Co. ........ Bb ce ss cece GAD teen BD csxc Se 
Jacomb, Son and Co....... Loe 2h cece BOD cove coce 4,000 
8 ..Du Croz, DoxatandCo...1 .. 22 .... 4,700 .... eeee 7,800 
H. Schwartze and Co. ....1 co sean: ee sca coos DOL 
9 ..H. Irwell and Co. ........1 «2 23 wee <. <ee de. eee. Jae 
Willans and Overbury....1 .. «2 «... ‘es Seek Se Meee op 
Thomas and Cook ........1 «2 «+ sese cc Cee we were “So 
10 ..Jacomb, Son and Co. ....2 .. 24 .... “s secs is ewes 


ee Oe ee a eo 
1l ..John Hoare and Co.......1 .. 25 .... oo: Qehe te Bove “os 
C. Balme and Co. ........ 2s. ke. soe ce 3 toe $e seen 66's 
13 ..H. P. Hughesand Sons ..l .. 27 .... ‘/ wee 4s Sece ine 
Windeler and Co. .......-1 «2 22 sees ‘es dave ° oes. es 
H. Schwartze and Co. ....2 .. +. «s-- S wee a. “oa 
14 ..H. Irwelland Co. ........ S <6 Se sec e  vanks oie “ee 
Du Croz, Doxatand Co...2 .. .. sess ‘ware oece  @ 


“eee 


15 ..Thomas and Cook ..00....2 «2 29 «see 
Willans and Overbury....2 .. .. ... 
John Hoare and Co. ......2 «2 «. . 

16 ..Buxton, Ronald,and Co..3 .. 30 . 

17 ..C. Balme and Co.........3 .. Sl . 


eeee ee 
eee oe 


. 
. 
“ee 


April 
18 ..dacemb, Gon and Co. .00:5 «ce 1 seve co <eoo co cove ee 
20 .. Willans and Overbury....3 .. 3 .... s Gane © 6600 06 
H. Irwell and Co. ........ se. S60 wsae ie “eee co tees 8 
Thomas and Cook........5 «2 ++ sees “ wees eo cece 0 
21 ..Windeler and Co. ........2 «2 4 «eee a ae ee ee 
John Hoare and Co....... - 66 se. aese ee 80 tte oe «ss a 
BH. PP. MaghesamG Gomes 1.03 1c ss seve 8 6ce cece tt ltewe te 
22 ..H. Schwartze and Co. ....3 .. 5 .... so mae “eto 
Du Croz, Doxatand Co...3 .. «- ess ce. mone a Rees. ee 
23 ..Jacomb, Son and Co, ....4 «2 6 «evo «ewe ‘<a Gees ae 
C. Balme and Co. ..... “ae Se 88 ‘Seve ~ aeee a 


Buxton, Ronald and Co...4 .. «2 ses ce cose ce cers ov 


Our Bradford correspondent, writing on Thursday, says :— 
Towards the end of last week a further fall occurred in the 
value of crossbred wools, and the market was weak on Monday. 
The opening of the London sales on Tuesday, however, revealed 
a much stronger feeling than was expected, and consequently 
there has been some slight change for the better in Bradford. 
This does not amount to more at present than the checking of 
the downward rush. Should the sales progress to the end with- 
out any such weakening in the middle as occurred at the end of 
January, prices will, no doubt, recover a little, for they are 
much below those of any other market. Meanwhile, they are 

| fairly steady at the lowest point since April last. 


ane esac rma canneries arent 
















|| Java afloat .....0+. 
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THE LEATHER TRADE. 





The market for leather is unchanged, only small sales having 
been effected at about late rates. For the time of year trade is 
slow, and supplies are moderate. East India tanned leather main- 
tains its position on account of small offerings of suitable stock, 
but there is no activity. Imports of Australian sole leather and 
basils continue on a very limited scale. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—An extremely quiet state of affairs again characterised 

the market, there being an entire absence of any general buying on 
the part of the trade, and therefore it is not suprising to find 
values gradually sagging away in most directions, while only slight 
speculative interest was shown during the greater part of the week. 
Kaw kinds very quiet indeed, and rates are lower in spite of very 
little selling pressure. The world’s visible supply at the moment is 
estimated at 2,969,000 tons, as compared with 3,775,000 tons at 
corresponding period last year. 
“HoME REFINED.—Only a moderate business transpired in cubes, 
prices, however, being ‘steady. Tate’s No. 1 sold 25s; No. 2, 
24s 3d; crushed, 24s and 23s 6d; fine granulated, 23s 44d; 
standard ditto, 22s 6d; Lyle’s granulated and white crystals, 
23s 74d and 22s 74d; and yellow crystals, as to make, 21s 74d to 
22s 44d per cwt. 

FoREIGN REFINED.—Cubes remain very slow, and quotatious 
nominal to a great extent. W.S.R., prompt, 20s; Meyers, rgs 6d; 
A.S.R., 198 6d; R.A.V., 198 6d; A.S.P., 198 6d; F.M.S., 19s 3d; 
and Say’s 1gs, f.o.b. Continental granulated evinced continued 
slow support in all directions, and prices declined on selling 
pressure, First marks, ready delivery, sold, 16s 93d to 16s 6d; 
ditto, March, 16s 1o4d to 16s 6d and 16s 63d; April, 16s 114d to 
16s 64d; May-August, 17s 23d to 16s ro4d ; and October, 13s ro4d 
to 13s 9d, f.o.b. 

BEET lower, and attended by irregularity, while heavy liquida- 
tions of May took place. May, sold, 15s 54d to 15s o4d and 15s 1d; 
June, 15s 54d to 15s 1d; August, 15s 53d to 15s ofd and 15s 13d; 
and October-December, 11s 73d to 11s 6d and 11s 64d, f.o.b., 
Hamburg. 

CANE-GROWN.—In auction, a mcderate supply of crystallised 
West India met a slow demand, at easier prices. 3,392 bags 
Trinidad partly sold: pale yellow, bold grain, 22s 3d to 22s 6d; 
good yellow, 22s 3d; pale yellow, 22s to 22s 44d. 797 bags 
Demerara and 315 bags St Kitt’s bought in. 64 bags St Kitt's 
syrups, sold, 16s 9d to 17s 3d; fine, 19s 6d. 40 bags Trinidad, 
ditto, good to fine grocery, 18s 6d to 19s per cwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to 4th inst., with stock remaining :— 

1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported.........- 30,690 .. 30,080 .. 19,710 .. 
Delivered .......... 31,490 _. 35,310 .. 26,670 .. 42,830 
Stock eeeeeereseeere 24,350 ee 28,670 ee 37,210 . 
Stock U.K. ........ 91,060 .. 88,270 .. 112,890 . 
Cane jaggery.percewt 11/6 .. 7/9 .. T/6 .. 73 
Beet, 88 %,f.o.b. .. 15/0 .. 8/2 .. 8/53 .. 6/43 
16/0 «2 93 «- 10/0 .. 8/6 


RUM.— Market keeps firm, and a fair demand prevailed. Fair 
Demerara was dealt in at 1s 24d per proof gallon. 

GLUCOSE in quiet request, but steady. American liquid, on 
spot, 10s 8}d per cwt. 

COFFEE.—Fair supplies were catalogued at public sale this week, 
and experienced a quiet demand, but prices were without much 
alteration. 7,235 bags East India mostly sold: Coorg A, 50s to 
56s 6d; B, 46s to 50s; C, 41s 6d to 438; peas, 52s to 59s; Mysore 
A, 46s to 80s 6d; B fine, 95s to 96s; B, 44s to 59s 6d; C, 38s to 
458; peas, 51s to 102s 6d; Neilgherry A, 48s to 61s; B, 44s 6d to 
50s; C, 40s 6d to 43s; peas, 49s 6d to 57s 6d; Naidoobatum A, 
56s to 80s; AA, 60s to 76s; B, 49s 6d to 55s; C, 43s to 48s; peas, 
538 to 70s 6d; Nelliampathy B, 48s; C, 41s 6d to 43s; peas, 53s to 
548 6d ; Wynaad A, 47s to 53s; B, 43s 6d to 47s; C, 40s 6d to 
438s 6d; peas, 50s 6d to 55s 6d. 1,000 bags unwashed 
Dumont, tew sold, peaberry, at 48s. 438 bags Ecuador: 
ordinary pale, 35s 6d; damaged, 32s. 86 bags Peruvian: low 
middling, 48s; small, gos 6d; peas, 51s. 778 bags Salvador, few 
sold: pale faded, 44s 6d; low middiing, 48s to 49s. 1,948 bags 
Colombian: faded greenish and grey, 42s to 50s 6d; ordinary to 
good ordinary pale, 35s 6d to 39s; pale greenish damaged, 47s to 
49s 6d; medium, 45s to 45s 6d; dull grey damaged, 46s 6d. 1,494 
bags Costa Rica: fine bold smooth hard, 86s; good to fine bold, 
64s to 76s; fair, 58s 6d; medium, 50s to 50s 6d; low middling, 48s 
to 52s 6d; brown, 44s 6d to 49s; smalls, 45s 6d to 46s 6d; peas, 
548 6d to 67s. 1,039 bags Guatemala: fair bold greenish, 56s 6d; 
medium, 50s to 50s 6d ; peas, 57s 6d; low middling greenish, 46s to 
498; brownish, 41s to 46s; dull grey, 40s to 46s 6d ; smalls, 37s 6d ; 
peas, 50s to 578. 937 bags Mexican: fair bold greenish, 62s to 
65s; medium, 52s 6d; peas, 58s to 62s 6d; bold brownish, 52s; 
medium, 48s; small, 39s 6d; peas, 57s. The market for future 
delivery ruled firmer, and Santos, March, sold, 33s 3d; May, 
338 9d, 35s, and 34s 9d; September, 35s 3d, 348 9d, 36s, 35s 9d, and 
358 104d ; December, 35s 9d, 35s 6d, 36s 44d, and 36s 6d per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 4th inst., with stock remaining :— 
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1905. 1904. 1903. 1902 
Tons. Tons. Tons. Tons. 
Imported ......... - 7,660 .e 7,540 «- 13,920 .. 8,420 


Delivered, home use 2,890 .. 2,930 .. 3,200 .. 3,630 
»  exported.. 7,180 .. 4,670 .. 4690 .. 1,460 
Stock @Ceeesesesece 32,730 oe 32,650 ee 30,440 ee 15,670 
- Santos Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 




















March 4. March 6 March 7. March 8. | March 9. | March 10. 
1030; 10 1030}230 1030 2 3 310 WH) 2 30 etn pam. acm. | p.m 
&.m.| p.m. a.m. |p.m. am. p.m.| a.m. | p.m |a.m. |p.m. \a.m. | p.m. 
eo aijs ais dle 4.6 a edie ale Ale dledisaisa 
Mar. 33 10333 9 33 6 |33 3 33 4433 7433 9 |34 3 |34 3 |34 44/33103/33 6 
May 34 6 34 4434 14/33 10334 14 1434 34 9 |34104|34104|34 3 (34 0 
July 35 0 {34 1 34 9 (34 4434 TA34 7h 34 104/35 3 \35 44/35 4 sss it 
Sept 35 6 [35 7)35 5 |34 10435 1435 3 35 104] 35104/35104'35 44/35 1 
Dec. 36 3 |36 3 (35 10435 6 35 9 35 10436 14/36 6 |36 6 (36 6 (366 |35 9 





— for 90,250 bags Santos coffee registered during th 
week. 

COCOA.—At public sale, a fair supply was offered, and met a 
generally quiet demand, prices, however, showing no particular 
change. Ceylon was somewhat irregular, medium first being 
firmer, while Trinidad ruled flat, and other descriptions about 
unaltered. 2,084 bags Ceylon, fair, part sold: fine bold pale 
break, 80s to 85s ; fine middling, 64s to 70s 6d; bold red, 61s 6d to 
62s ; brown and brownish, 54s to 58s 6d; medium red, 55s to 58s ; 
lean small, 45s 6d to 46s; native, 46s to 47s. 177 bags Grenada: 
good red, 53s to 53s 6d; fair, 52s. 36 bags Jamaica: good red, 
538 6d; fair, 51s to 51s 6d; pale, 50s. 629 bags Dominica: red, 
51s 6d to 53s; common to fair pale, 48s to 50s 6d. 896 bags 
Guayaquil partly sold, Caraquez, 54s. 547 bags Samara ditto, 
49s 6d to 50s. 79 bags Costa Rica, 53s to 54s 6d; 10 bags Bahia, 
538 to 54s. 96 bags Tumaco, 55 bags found buyers at 58s, and 46 
bags Esmeralda sold at 61s to 62s 6d per cwt. 863 bags Trinidad, 
11 bags St Thome, 106 bags Cameroon, 395 bags Java, and 38 bags 
South Sea Islands bought in. 

Cocoa BuTTER.—In auction 700 cases Cadbury's sold at rs od 
to 1s ogd, the average being 1s of;d, against rather under 1133d 
last sales. At public sale in Amsterdam to-day Van Houten’s 
— an average of 67f 75c, as compared with 65f 75c last 
sales, 

Cocoa SHELLS.—1,880 bags sold: A, 80s to 87s 6d ; B, 92s 6d; 
C, 130s to 137s 6d; D, £10 15s. 450 bags, in bond, sold, 60s to 
62s 6d per cwt. 

TEA.—In auction during the week some 35,500 chests Indian 
were submitted, and evidenced fair competition, while recent quo- 
tions denoted no appreciable alteration. Common to good pekoe 
sold 5dto 1s; broken ditto, 43d to 114d; pekoe souchong, 43d to 
97d; orange pekoe, 6d to 114d; fine, 1s to rs 14d ; broken orange, 
74d to 11d; fine ditto, 1s to 1s 37d per lb. Ceylon sales of 20,400 
chests proceeded steadily at late rates, a fair demand being experi- 
enced. Pekoe sold 5d to ro$d; broken 5d to 11d ; souchongs, 4¢d 
to 63d; orange pekoe, 54d to 104d; broken orange, 6d to 1s 34d 
per lb. 2,900 ec A ruled generally quiet, but steady. China 
qualities are unaltered in value, but still quiet of sale. 

RICE.—Burma cargoes continued slow of sale, but shippers 
require steady prices. A cargo Necransie, March-April shipment, 
5,000 to 6,000 tons, sold at 6s ro4d to the Continent; 7,000 tons 
ditto, same shipment, at 6s 104d Continent; and 5,000 to 6,000 
tons S.Q., also March-April loading, at 7s, c. and f., Japan. 

TAPIOCA.—1,038 bags flake were offered, and a few sold: 
Singapore at rgd ferlb. 888 bags medium pearl bought in. 555 
bags seed pearl partly sold, at r1s 6d to 12s 6d per cwt. 

SAGO.—Only 126 bags small offered and withdrawn. 

ARROWROOT.—454 barrels St Vincent sold, 13d to 13d per Ib. 

BLACK PEPPER in quiet request during the greater part of the 
week, but fully steady in value. Fair Singapore, on spot, was 
dealt in at 534d to 58d; January-March, steamer, 5d to 5yd ; and 
March-May, 534 to 57¢d per lb. No supplies were catalogued in 
auction. 

WHITE PEPPER remained slow, and only retail sales occurred on 
spot, including fair Singapore, at 7}3§d to 8d per lb. At public 
— bags Singapore and 93 cases ditto were offered and with- 

rawn. 

CLOVES dull, and rates eased. Zanzibar, April-June, sold 44d 
to 48d per lb. 

PIMENTO.—71 bags were offered, and sold at 2§d to 23d per Ib. 

NUTMEGS.—31 packages West India sold : 67's, at 1s 2d; 80's, 
tod ; 84's to 88’s, 9d to 9d ; 106’s te 111’s, 7d to 8d; and 12r's, 
6d. 50 packages Eastern, few sold, defective and wormy, 44d to 
54d per lb. 

MACE.—6 packages West India sold 1s 2d to rs 4d per Ib, 25 
packages Eastern and 7 packages wild being withdrawn. 

GINGER continues very slow. In auction 113 packages Cochin 
and 229 bags Japan bought in. 20 bags Bengal sold at 17s per cwt. 

JUTE.—An extremely quiet state of affairs governed the market 
again, and, though sellers were not pressing, values displayed 
weakness, while liberal Calcutta entries exercised an adverse 
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bance. Native first marks, March-April, canal, Hamburg, 
sold {19 to £18 158; new crop, ditto, August, at #17 103; and | 
September, f "16 15s, c.f. and i. 

HEMP.— Manila ruled very slow during the week, but tolerably 
steady on‘ holders shoWing reservé. Superior seconds, January- 
March, were placed at £38; good seconds, spot, £37; ditto, 
January-March, £35 to £35 Ics; good brown, January-March, 
£33; fair brown, ditto, £31 15s; fair seconds, £34 ros; Daet 
current, £31 10s; ditto seconds, {28 10s; and red, £27. c.f. andi. 
New Zealand quiet. Good fair, near, sold £30 10s; and fair, 
January-March, £28 5s, c.f. and i. 

SHELLAC.—There has been a moderate business doing in spot 
parcels at recent prices, but forward positions were quite neglected. 
Gambier idle, and largely nominal in value. March-April, steamer, 
sold 18s, c.f. and i., delivered weight terms. 

INDIA-RUBBER steady. Fine hard Para, on spot, quoted 5s 7d 


[March 11, 1905. !! 

















METALS.—Copper improved gradually since Monday, the 


market being mainly influenced by American cable news, while a 


on Monday, and subjected to realisations and influenced by sup- 
port from a prominent quarter, the value of standard was not 
allowed to suffer materially, and after a substantial turnover, 
prices settled down at £67 15s spot, and £68 2s Gd three months. 
With a demand for electrolytic on the tollowing day, and less 
desire to sell standard copper, the above positions improved to 
£67 18s od, and £68 7s 6d, respectively, and touched £68 38 od 
and £68 12s 6d by the middle of the week, while further im- 
proving on Thursday to £683 7s 6d and (68 153. The tin 
market exhibited a rapid advance as dealings progressed at the 
beginning of the week, mainly by the announcement of a reduction 
of about 1,700 tons being decided upon for the remaining five 


bi-monthly Banca sales spread over the year, each to 
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| fair amount of genéral buying has been carried on. Opening active 


comprise 
per Ib. , } 46,000 slabs. On the other hand, Eastern offers were withdrawn, 
QUININE slow, and B. and S. and/or Brunswick, on spot, quoted ek ; 
1ofd per oz. Continued on page 428. 
The priees in the ene list are revised on Friday with the assistance of an eminent firm in a Gepartment. 
LONDON, FRipay. DRUGS—(Con.) sd s ‘i 1iven. per ton—(Con.)—£ a £. 8 | SILK-(c 1on,.)— "— s ad TEA— » 

ARROWROOT.perlb s ds a Opium Ue ol 6 0 11 9] Rails steel, f.o.b. | China—Tsatiee, Supr 0.0 0 9 TEA—duty: gem. 
St. Vincentcom.tofn 0 14 0 34 Rhbrb., China,frtofin 0 7 3 0 Welsh Ports .... 600 610] ‘Tsatlee............ 00 00 Commor 0 35 0 4 
Bermuda............ 15 1 6 |Senna pods ........ 0 if 0 §&| DoMdlsbrof.o.b... 0600 000 | Blue Elephant ....13 0 0 0 Medium to good... 0 6 0 7 
Natal, midto fine .. 0 7 O 8 | DYE STUFFS, &c.— | Scotch pigiron,cash nom | Taysaam Kahing. 00 COC 0 Fine to finest eae 74 1 6 
COCOA—duty 1d p.lb | Galls, China ........ 60 0 0 0] Cleveland ........ §C/2 WRCING ....00000- 0 0 0 O |} Souchong ee 8 ak 6 Bs 
Trinidad, mid ¢ f : Japan, per cwt.. nom |_ Hematite..... ; nom | NOOR ca csc eee 126 0 6 Good to finest ...: 16 16 

eo BMes e660 9 | Safflower, Bengal... 95 0 0 0 | Lead—Eng.,pig p.tor.12/7/6 2210/0 | Tussah 222222222277 00 0 0 I@cantedOranzePokoce 

illo et ae 62 0 72 0 Turmeric, Bengal 9 6 10 0 | Foreign, soft . 22/5,012/7/6 | _ Re-reeled.......... 00 00] Canton... 04307 
a rene 50 6 58 0 Madras... pee 12 0 17 6 | Quicksilver pr. bottle 722.6 9:00 Ee na ik 90 00 Scented Cprs 22.22: 04409 

a ne eee . ambier, block ...... C DME WE senses 4 taln-Raw,fair Milan 0 0 0 ( o fair... 

Qerican -diofine.. 89 2 88 0 |CUtch, ord. tofair .. 20 0 30 0 |'Tin, Rnglish ingots. 334 0 135. | Organzine-Midto gd. 0 0 0 0 a” Shae 
Guayaquil Ariba .... 66 0 80 0 | DYEWOODS— Gs 2s Do do bars... 90 Ee aaa ate ao | “SPICE — Sthirds 0 a 0 }Young Hysoa ...... 0 5 O €% 
i BEE sone ek | Straits .... 134/109 iS-Pepper white—per 1b. otinest .... 

Bibows o> ass svete = s | Fustie, jamaica — 4100 0 0 | Tin-plates, per ‘box— Penang = seeeeee 07 0 7 inte. “—s 
COFFEE—duty 134 P lb fawn Cate 330 0 9 0 |. Coke, LC. Cc Singapore ........ 0 7H0 & Bkn. and Fannin.. 0 4 0 5 
Ceylon,sin.& low mid. 0 75 0 Lima Wood ...... 8 0 0 0 | Zine, English, Sheet 28 0 C 0 Black Singapore .. 0 5% 0 58 Do usefnl...... co 0 55 0 64 

ened to fine .. i . 74 : Logwood,Campeachy 5/10/0 8/0,0 | Antimony, Eng. ton 38 0 40 0 eee 0 0 0 O | Broken Pekoes— 
EIndiativeord.cd.ma4o 0 53 0 Hondut: BD caiennne §10 615 | or,g—Fish— Penang... seers 0 28 0 5 | Common .......... 0 55 0 6 

e E Jamaica .......... 4/10/0 0/0/0 | ~ sie »p.tan 2 0 o | Pimento ............ 0 02%) Fair to good ...... 0 65 0 7 

Do goodtofine.... £5 9 8 6 | nia genders 4126 0 0 | Spermecrudep.tun 29 0 0) | Cinmamon—Unwerked— Good to fine 08 12 
ony. ~ S . S |Sapan Siam ........ 10 0 0 0 Bent etic 20 0 0 0 _ BOTT... coerce cee 0 : : WOOD ina os senor 16 210 
Jamea., gd.to fn. ord. 37 0 40 0 ELEPHANTS’ TEETH —per i MOB Socccacaes eee 2010 21 0 | peat steeeeeeeees : 1 3 | Pekoe Souchong— 

Greenish .......... 0 65 0 Bott S0lb, & upwards 62 0 62 0 | Olive Spanish 3410 0 0 Si lala 6 09 a . a 8 os 

TY .ocsesvanres 8 0120 6 |F —New crop, gE 8 Mogadore ........ 33.10 0 fer ee p 
Costa Rica, ord. somid-ae 0 * 0 | ape a oem wr mneeeen oa © 160] cassia I ignea 12... 49 25 e oe yl 1 ae 

EO 0 | aa 2é f | ape, ref.Eng.,csks 22 10 Pe ee mae > ‘ 
oie gd. Pernau D...........- 27 0 26 C | Brown,English,nkd19 15 0 0 ne -<00 ot :? Medium use ful. 06 07 i 
ord. to low mid.. 40 0 47 0 | Petrs Bjtsky ........ 32.10 33 10 | Cotton seed, Crude... 24/150 006 | gintur erewh IME oes eeee seen eee 08 11 ' 

Mid to fine........ 48 0 80 0 FRUIT—NEW— Do Refined........ 16 C 17,00 conan sone NS ons caresses 12 110 ; 

Foxy descriptions = 6 44 0 es. ... duty 23 s ‘ - . pda ne 2 : ; : Pees 16 0 19 0 | aes & ewe i 

Vera Paz.......... 0110 0 malias ..per ewt tI, hawaii x sete 5 o0d.-Dantzic & 
| Gitte ‘iis 6 6 | fates... 6 eC iia... ee 83) goo ee Memel fir, p. load 47 6 95 0 
| Degdordtolowmd 37 0 43 0 — knsunicctony 7 . a . -“ — ee eee 3 - : : | ienae "15 0 1E 6 oe aoe 48 2 : 

o fine .... 48 6é 0 eR 2 Jo English........ os : ee 
ae ae ae . Provincial, ow eae 14015 O Petroim. Vil, per 8 Ibs 0” 43 0 a — ne ee: er ib 7 : . ; = i pine, irger00 0145 0 
avree, quay terms 34 06 36 0 Figs, Trig, Layers .. 21 $ = . | on ater: White |... 0 68 0 6 sr edhtghbtet ng ood 10 24|9 = small ss 0 1s ° 
. MENTAL ....cccces } Jakes, Lnsd.Eng. w” dinaeel de ebec Oak........- 
ee et 1 2 1 2; Raisins, dty. 7s. per ewt— | MBAR ROD: 523s. 005 71216 7/8/0 | gecuallto medium.. 0 6 J 3 | Balticuak .......... 87 6130 0 
Wittic ...... 02 02 sence ord. ..-. 2% 0 21 0 a (Westrn) ee | SPI IRITS. Rn ppf.gl.duty 11s 4d eg saaeees ne ie -_ 
Reco) ected, medium | Oi xls— ( 8 ee Jainsct.lgs. 18fteube 
Tarvaric English. 0114 011 to choice........ 0 36 0 | Linseed, La Plata 3} 6 0 0 | Jamaica,per liq, XP 20 26 OE ee Se 
es? ae 11 Muscatellayers.... 40 0 112 6 | Bombay pr 416Ibs 0 0 0 0 bd, 30 to 350. oe Norway, Petrs, sta * 5 £6 10 
S.A pessenn 8 ise ed Cluster -..-..-00025 49 0112 6 | Calcuttapréiolbs 3 9 0 0 | pFinemarks...... 5 2 7 8 | swedish, good . 20 10 
ee ! OS SS | zoff, Blac aa 0 0 Sean = . Ss Common ........ 1 
eee jib 8° Gees Ormnen Vaisicicd HO SO | mays calets brwn oo $00 | dopwantbelspmeet 2 0028 | oan nS Be a 

Muriate, white.... 28 0 32.0 | pi eye, “9 9 | PLUMBAGO, Lump— |_ Havana .......... 08 0 Bee pss saseoes 
Sulphate .......... ee 7 — am G S ; 5 | Ceylon, pCwt...... 2% 0 3 0 | Brandy,duty lls 4d per proof gal. Canada, = ae - 7 = e 
ee aoe 000 iegpegs, Beimne, p.2s 8 0 15 0 | pROVISIONS— No, Vnt. es aed aw .. 1h10 36 0 
Ashes, pot, percwt.. 33 6 35 0 Naples -p.cs. 15 0 21 0 | Butter—Austln,finest1C2 0 106 0 1891..16 0 0 0 — “4h— 91¢ 12 0 

Pearl do’ do .... 42 0 0 0 | Messina ........ - 9 0 25 0! Canadian, finest.. 0 0 0 0 1893..15 6 0 0 | American Spruce.. 8 0 1510 
Bieachingpowdr.p.ct 5/00 5 5 ,,Malaga, cases... ... 0 0 0 0| Trish creamerics -; 0 0 0 0 | 1st brand 1895..15 0 0 0 | Pitch Pine Planks 910 15 15 
Borax Crystals cwt-13 0 0 0 Nuts—Breelona,p.bg. 29 0 0 0 Dutch creameries..106 0110 0 | in hhds. 1896..15 0 0 0 Dnutze deck. 40ft.3in. 0/12/0 0/25/0 

Do powder... 13 6 14 0 GUTTA-PERCHA, Finnish .......... 00 00) 1899.. 12 0 +@ 0 |Staves-Baltic,p.mille220 0 230 0 
Cream tartar, Crystl 77 6 00 nee ae Ib s 6 : . | aes 0 102 0 1900. 11 3 0 0 | New York pipe.... 3710 45 0 

Mr—rer ton § & 8 | Normandy ........ is i 
Dots a i 6 82 0 St. Petersburg, Layer 24.0 00 Danish... 22... 108 0111 0 come oo, nf 47. ” * . : "ie th Tperlb, s ds d 

Soe i pianieke 73 0 74 0 Manila, frcurnt.spt. 41 6 0 0 Brittny, rollsdozlb10 6 15 0 | Malt spirits, nae ok 13 6 16 0 | Ohio, per lb bond nom 
Calomel ...... per lb 27 00 New Zealand do.,gfv7 30 10 0 C Pann sngd—Wtrtrd 60 0 66 0 {German spirits...... 1 5 .1 6% Virginia leaf — Com- 

Iodine, dry..per oz. 0203 0 0 JUTE, Native Seats, 1 ! Limerick .......... B6: 0 G9 =6 ‘SALTPETRE— 5 | montosemi-brit. 0 44 0 64 
Potash, bichrmt. prib 0 3 0 0 ae tednak totes 2 oy owe aeeaee nena = : 65 ; Bengal, per ewt ad nom Colory & gd. totine 0 7 1 2 

aaa 8 4S & | Common tofair ..1210 17 0 | American 2.1... 0 0 0 0 | gknelish, refined .. 22 6 24 C | Virginin ste Ce os 08 

Sens coll eas /HIDES,Ox&Cowp.lb s d 8 do Hams, Irish 22... 72 0 94 9 SHELLS—M.-o-P. per ewt. 

Sulphate ..per ton 10/10/0 11 0 English a 05 06 ont aioe eee 0 ° %6 0 Manila, bold...... £11/0/0 14/0/0 | prin diag aot Among 0 8 14 
Bal. Renton pes tb 08 ott | BSalted—B. A. .... 0 6 0 ik American ........ 30 0 44 0 a”: 5 ae oe ee ‘middling 04 0 & 
Soda Bicarb., per ton£7/5/0 0 0 | a 0 64 0 78 Lard—Irish bladders 35 0 48 0 W. Austr: “"£5/0/0 14/0/0 Good and tine .... 0 6 6 8 
Crystals,ex ‘shivptn52/6 3/50 Australian ...... 04 O § Do kegs ....40 G 0 0 Bombay waits "€3/10/0 6/0/0 | Kentucky strips — 

eee: 150 6/5/0 Cape ........++6. 0 43 0 Ss; American pails....36 0 3€ 6 | wom corte: ; | Common& midlg, C 43 0 53 
Caustic............ * 10/0 0/0/0 —— Ae ese ee ees : i ae . Do bet barrels 0 0 0 6 BUGAR—per ewt, duty 4s 2d, 98) Goodand tine .... 0 6 0 9 
CAMO .nccnsacecse ork—per epee $ ver cent. polarisation. iO re 0 45 0 65 

Bu a s os s Feanqueenreneny® e2 ; 3 Beef. merican per ‘ : x Brit. Ww. indie, syrups 16 9 19 G | Java (cutting) a ec 0 54 0 7 
> ae MITA wee ee eee an scp wdte men 6 rystallised ...... | Java (cigar purposes) 010 2 6 

a eee gd Columbian ...... Q 74 010 Scoteh eal aie por 3.8 4 4. Surinam, Crystals 21 6 22 0 | gave tcl perpen 05 50 
per oz vials...... 314 Zanzibar ........ 0 34 0 84 Cheese, Edam ...... 3% 0 60 0 Penang, Gr. & white 0 0 0 O | Japan (cutting)... 0 64 0 7h 

IE 3. oi cis's swine C2 2s East Inaia ...... 0 6 1 3k “Canadian J 0 5 0 Native ..... iuiveive .- 60 00 | Japan(cigar material) 0 75 010 

German, Mnfactrs’ 1 0 0 0 Mauritius,drystd 0 0 0 Sea: 40 0 60 O | Jaggery, Cane ..... Mee SO ee « 0407 

Do 2nd hand 011 0115 Madagascar .... 0 6 O 74 English Cheddars.. 54 0 72 0 | Manila, [lo Ilo...... 0.0 00 ea... a4 £6 
Sulphate Copper, pct. 22/0/6 23 5/0 aes peer eeerses 0 53 0 & } sommes States .... a 5 = . A = jan - sesezes : ° : ; | Borneo....... eos 06 60 

i — Baicccccce “ . ecccce 
Sulphur flour’ ...... 645 ra Singapore, &c. .. 0 4) 0 74 Wilts, loaf... Stes = wee. be 8 8 en TS >. 

De Roll es 26 HOFS,Ene. peseanels 610/0 9/0/0 New Zealand...... 0 0 O 0 Natal Syrups........ 00 0 0 |Dutch .............- 0 54 0 9 
ek en Chineseplb3 0 0 0 | 1903 ...-.e.e+es+ee 6100 7/100 Regs—French ...... 66 93 stian copetallised 0 0 0 0 liteaiee ccc 20 50 

PEE ac nrecevess 24 60 10d ceseceenesvees yh ny ven a. esecercecce : ; : : J ps ppetoae sain e . : S | Cigars, duty 6/ ...... 20 up 

Foreign... 1.00. /0, i ungarian .... 5 ava afloat .......... NE, 
Hoo gga ae eae Se INDIA-RUGBE =R—Ib 7 00 CS eee 0¢c¢ 00 eae Ee. « 160 00 See ee eee 
N— - ara 1e Th wees |, REFINED—London— ; 
Good Western, cif, 0 460 0 INDIGO—per Ib— RICE-Rangoon,open — — | Yellow Crystals .. 21 7) 22 114 Figeows tn. Clggadtl O40 1h 
COALS—Best,perton16 0 0 0  Bengal,good red Vio. 3 $ 3 6 —— °3 9 . 9 pos Keune = : ; 5 —  wethers 11 5 12 5 
DRUGS— — ord. Violet ; 12 $ Necransie .......... 104 7 0 gua iwi 22 7523 74 Kent fleeces .... 1010 12 5 
_Aloes, Fine E.I.pewt 20 0 63 0 Madras,Velore,dryleafO 0 0 0 Bassein......... oe 0 7 if Crystals .......... 22 it 23 75 South Downewes 

Cape Beton utas 66 8 oO | Native .....---. 15 2.0 Saigon, ct. & i... 960) Bins ...........8 6m 6| , Sane -- eB es 

= Peru, per Ib 4 0 4 4 |Kurpah, good mid... 111 2 2 ee * 6 $ : Treacle ........+. 6 6 15 6 Gdiealaloeer a ee ee 

cs ._. 2 8 Low to mid. ...... a2 £8 een 822se te 6 Causnep—Dutch.... 18 7419 3 Tic.—Fleece 1M 212 

ai, 0 8 1.3 LEATHER—per lb Rice Meal, ton exshp— Auktlae «0-000... 00.00! Gicesged 83 28 

EL. &e. renwd. Gn 0 40 & a ---- + 8 8 3 egress 20 0° 0 o | Ereneh aes ee Scoured averngs’.. 111 2 0 
| oreign do........ | : ee ee e rench c 8, spot 16 liz : J 

oieestilenates . — ee eu : 8 ae. 5 : o ; fre Sa 6 é * ta Breet Sacnd, wg : i ; ah 

ee 295 0355 0 | ast India Kips .. 0 9 2 0, Fime ......--....-- rench Cubes, f.o.b. Greasy average.... 0104 0113 
Cardamoms, Ceylon 0 75 2 6 | Australiansides .. 010 1 0 SAGO—Pearl,prewt 10 6 13 6 Cr ee : ; 19 4 8. Aus.,Greasy avr. 0 84 0 94 
Cantharides ..per Ib O11 2 6 METALS—B.Copper £ 3 £13 Sago tour (best) .... 9 0 10 0 BEET—German, fo 0 N.Z.—Seoured avr. 1 9 1 § 
astor-oil...........+ Eng., Tough, p.ton 7 7 . TALLOW—per cwt. reasy average . 

Gum Benjinn. Sum. oie ane | Best sel lected 72 5 72 13 —< perewt—_ 0175 0 Petersburg, YC .. 00 00 Ca es Scoured super. 1 . 119 

Olibanum, drops .. 25 0 85 0 | Standard & G.3i.B.768/126 68/:7/6 Second. fair to fine147 6 165 0 | Australian miltion 21 0 2) ¢ Greasy average... 0 74 9 

» gs | = sc 4 “< 8 
Aypeasuanhs, fio”. 18S BaP iveish Ports 6 0 650 | Button,sortsjed to tn 360 6190 0 TOWM-....+.+.--++4 eet?) See. ae 88 
alap....... eee 3 0 4¢| Staffordshire Bars | Low to medium .. 90 0150 0 TAPIOCA—per Ib. . Crossbreds—Grs.— 
(Mask Pod, Chins oz. 21 0 72 6 | London ........ 6/100 810 | SILK— | E. 1. a fairtofine 0 14 0 14 Vic. goodtosupr. 1 24 1 34 
OL Cassia . .-perlb 2.9 3 25. Sheets ,,  .-.- 8/0/0 8/5/0 Bengal—Surdah, p lb 2 3 0 0 i ee perewt.10 3 13 0 | New Zealandfine.. 1 1 1 2 
Seni 49 00 Hoops, «.-. 710 7/15/0 Cossimbuzar ...... 0 0 TAR—Stockhlm,p.bl. 26 ‘ 00 - medium 010 Gli 
ed H.G.H.17 0 0 0 Nail rods ,, - 27:0 710 | Benga Gonatea .... iB 9 00 Archangel........ 18 19 0 - coarse... 0 95 0 105 





ETN a EE EERE CE ET SR A A 























— —<$<$_—$__—__ 


——— oS 


March 11, 1905. ] THE ECONOMIST. 425 


























London Stock Markets Price Current. 








BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 


a Name. “EL. = ley) “"S Closng| Divs. ¥= | Next ~~ Closng ORDINARY SHARES AND STOCKS. 
Div. Due. 9if 28 | Name. 2% Prices.| Due. | aa Draw. Nam. Glosne} 


iH [Beorb. |Chilian, 1885 44) $B 44|Pre sAm. Name. Closng 


ad Yonsols 247, red. 1923.... 914 3 z ; 
Quarterly. . Consels ee April5 -aLfs2 fei) elbourne Tramways Trust. ./1916|103 6 





po Do for PorD.| Do 1885 .... 43) 94 | Prices. 


We Es cwxnsicnews 4 945 5 |Napier Harbour Bonds ...... 11920'107 9 - 96 | 
Do "037, red. 190 35 |Nay Do 1887 ... a 93 25 '10,924,046 Great Northern Pref. Con.| EL 


Do = 5 Fs WE SOEs ok wxea reve 30k (} 6 |New Plymouth Harb, Bad..... 119091103 5 \. 


|P.orD. 
me. «ss Exchequer 3% Bonds red. {6 |Otago Harbour Board, 1881 . ise 113 15 


a | *Mar. 





7,282,695, Do Deferred ............/ 40 
48,835 Do Af A recvs, no o. 37. 
835! Do Bluntil 6% is pd. BJ 158 6: 
Great Western, Con. Ord. is 4 
\Highland, Ord. Con. ....-- 53 56 
|Hull, Barnsley, &c., Shares) 47 4& 
Lancashire & Yorks. Con.. - 1094163 


Do Gold 89 4. 9E 98 
-- | «- | Dolge2 ., | a 
“Apl Oct eS Do 1895 .. “ay $4 96 
Ja. Jly. se. 8 ae Do 1896 .. H&S 101; 
MayNv}.. | .. ChineseSilver a] 

| Loan 1894 964 
\Ine Dec . | DoGd'lin.'95 6 /105 he 





, ae 1004 4 5 Do Debentures 

Do ie Go, 107... 00s a 4 PL on. Bonds 

.. Irish Land 2} % Gtc. . ¥2 EL) eS eee ee 
eo. ‘ 3” low - Tae Stk. 1912 92° 9G4 | 5 \Timaru Harbour Board Debs. /1914 101 
Do .. 224% National War Loan 98% 24 A |Wanganui (N.Z.) Harb. Bd.. .|1905/101 
Feb. Ang.. Annts. 1908 (Red Sea Tel) 3 4 | + |Westport (N.Z.) Harbour Ba. 1925101 
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i Janada G ery) BY * : ‘ Apl Oct 3 an| ndwes| Do Gold 1896 5 1:04  } 3,407,560 Lond.. Brighton, &c., Ord. 144 46 
April —.. a bs 102 5 | oes eee ject to Drawings. eae ae ea ar ‘se . = hy pert Dt, ree, no div. Yt 161 %, 
| g Se jue. @ . olmbn ex. | , '. | wo sp 
}{ Seek Ot--| Be Hionds, 1910--} Se ios 8 | COLONIAL & PROVINCIAL vii'océ zi0, oooaim Costa Rica APS | 49 50 |, 385,395) Do Con, Rights Certs, ia 
{ Pr Sept.. Egypt. Govt. Gta. 3%... 9951C05 GOVERNMENT SECURITIES. ae a from 1917] ne | - 23) 43 44 2, 259.282 poe < —- & Dev. “fe 1 ao : 
' ie 9S - neDec .. .. |Danish, 1894 3 | $0 92 ¥ uond. & N.-Western, Cons. 
Ton oe. earlier S ho te re Dividends Name. Closng May Nv Sus p'd ') |Egypt. Unifd. 4 |1064 63) 8,525,058, Lond. & 8.-Western, Cons. 165 68 
May ‘Nov Cs Transvaal Govt. 3 Stk. 302 1}| Due. = aia Api Oct Sully, '85) | Dotiov. Pref. 34 1023 3+) 4,214,620) Do Pref. Con. Ord. - 109 11 
Feb. Aug... Turkish Gtd. 4%, 1855.... 105 7 Laan 76QJa. & July Brit. Col., Ins. _ |Apl Oct .. | Do Ins. Stk. 3 io 2 | 4,214,620! Do Def. Con. Ord. ......| 585 94 
April Oct. Bank of England Stock 305 8 ROWE txewcans 3 | 87 83 \Jne Dec Pur orDwg| DoStateDom4d 104 6 | ao Lond. Tilbury, &c., Cons. . 148-50 
Quarterly "* India Stock 34%, red. 1931 1075 8 | 194,500|Ja. & July Brit.Guianaln 4 105 7 |Apl Oct .. | Do Daira .. 4 {1025 25) 5,731,830| Metropolitan Cons. ........ | 97 98 
Do... Do Stock 37, red. 1948 983 94 /2,549,100| My. & Nov Can. Dom. Rly Ja. Sly... | Dee. (ho 18 1881..5 | 495 C | 2,640,914) Do Surplus Land Stock. .| 76 78 
Do |. Do8Stock 25%, red. 1926 84 eth} 1905-68 .... 4 101 4 Ja. Sly... | Dee. | Do 1884 ....5 | 49 495) 3,010,000 Metropolitan Dist. Ord...) 414 25 
Ine. Dee “") Do R’pee Papr. 34%54-5 65 67 /5,450,900| My. & Nov Do. Inse. Stk 4 {101 4 Apl Oct. .. . | Do Rentes..4 | 40 40; 38,090,322) Midland, Pref. Consol Ord. 70 71 
Feb. Aug.. Isle of Man 3: ines 96101 |2'133821\Ja. & July Do Red. 1910 4 103 4 JneDee .. | Nov.| Do'9(P.Lar)5 | 482 2 38,202,247; Do Def. Con. Ord........| Ss 
eee ———~? —— 14,309,315 Ja. & July) Do Inse. 1910 4 103 4 - sly. oo or Dwg) Do Monoply ¢ 5i S25 ieee North British Ord. Pref. . | 3 " 
Ine. & Dec Do Dbs1909-34 34.103 4 rtrly. urorDwg! Do Fdg. | 485 2,10, WE cnacncocusta 
CORPORATION STOCKS. ly, rt el Jne. & Dee DodolInse. Sk 3 103 4 jJa. Jly.| Pur orDwg Do Rly. Loan 4 | 91h 2 |30,698,560 North-Es cok *Consols’ 141 1 
(United Kingdom.) "490, 200\Ja. & July Do Rd.1910-35 4 1035 44,JneDec 4 | Dee. Gautemala .. 4 | 274 84) 2,034,400 North London, Consols. .. ./125 30 
PresAm.| BONDS, LOANS, AND Closng |3,509, 800'. Ja. & July) DoIns.1910-35 4 (1035 45\Ja. Jly. none) .. | Hungarian | 3,494,650 North Stafford., Con. ...... a 97 99 
£ TRUSTS. % Prices. }10138021|Ja. & July) Do Ins., 1938 3 |9941C0s, | GoldRentes 4 | 99200 } | 531,929, Rhymney ....... 0.0.0... \203 7 
38) Metr C 1929* 341074 84 \2, 000, 000! Ap. & Oct.! Do Ins., 1947 24 87 ° Ja, Jily. on Fn Apl.| Hungary, 1895 3 | 82 85 | 2,460,470 South-Eastern, Ord........ | $C 92 
yn Day Seek "tt" 37/97? g2 | 865,300/Ap. & Oct. Cape 1/ dgs .. 43 103 Ja. Jly.| .. | *Dee. |Its ianIrr.gtd6 116 18 | 3,792,970 Do Pf ¢ Df. ree. no diy. | |127 29 
1700000 Do2! "1919, a 2) 854 6. | 407,800|Jne. & Dec Do 1879. 4h 103 8 : Ja. Jly. .. | *Dee. | Do ee. | - : | Pie eet eee Ft pa ., 
2/o igag* |! ot| p2t a.) 374,100|Jne. & Dec, Do 1881...... 4 | rema. Rai ’ ‘a ale ** Stec | > 85 
abel gndon County, — es 83 7 | 34a aren & Dee Do 1917-23 .. 4 Bets 8 5s) yineg te ne es Papen, sees art 7 540,000' Waterloo & City, Ord. Stk. 32 94 
Dra a een er at Ss Bae © Se | 2,109,151 Jne. & Dec Do Inse., 1923 4 |16%} &3JneDec «. md oO Sterling 4 | 873 m1 
68, 1000 Coms omdon), 1905" ity OF | goror [3,733,195 Ine. & Dec Do Ins. Stk’ 85 4 106" 7 7) Apl Oct & | Sept. (Mex Int.Cons | | ean Links Leased aT Fixe> RESTALS. 
ne 14 ie 32) 8 1 9:997.566|Ap. & Oct. Do Cons. lus. | Bee ite dan 5 regen 
Cee. = ee ee Retain K July Do Con, Ins. 35) 97 8 Qrtrly. Pur orDwe! Do Ex. Cons, 5 a Name.“ Leasing Cos.|CI Pres 
1,642/900 Deb, Stoc “k, 1997-57" |. ot 92 84 17,548,086) Feb.& Aug Do do 3 884 G4\Ja. Sly.) .: .. |Nicrgua., 1886 4 | 70 72 |Birkenhe OE asancas ares L&ENW&GW 122 24 
1,000,000} Deb. ank 1923 oa 3" 53 64 11,076,100 Feb. & Aug Ceylon Insebd 4 109104 May Nv Pur orDwe¢! Norwegian .. 3 | 86 88 = and Blackwall Gt. Eastern 132 4 
r Bi 7 ns C 1846" 3! 107° g° \2,450,000 My. & Nov Do Inscribed 3 | 943 5,/Fb.Aug Pur orDwe! Do 1888 ....3 | 8€ 88 | Do 44% Pref. ........ DO... 2200+ 122 34 
2000 oo — a oa} - 3193 95 {1,098,907 Feb.& Aug Jamaica Inse. 4 |108 10 Apl Oct .. .. | Do Bonds . . 34/260 2 \Nottm. & Grant. R.& C. Gt. Northn. iis 21 
1,550, 600 Do 1926". 01 91] 79 81 | 346,700\Ja. & July Manitoba 1910 5 103 5 Ja. Jly. Dec ‘96! Paraguay, "86 41 25) > 
944;150| Blackburn iia’ e808 37\ 29 91 | 482,390 Feb. & Aug Maurits.In.1937 4/108 2C Ja. oy. Pur orDwe! Portuguese .. 1 | 692 C4! EBENTURE STOCKS. 
500'000| Bradford, 1954" ** 3 | o¢ go | 758,700! Mar. & Sep Natal 1919.... 44/107 9 |MarSepnone  .. | |Russian, 1822 § | \105” 3 itjeinl ————"Closng 
1,469,407| Brighton Cor Red "1946* 3! 106 8 302,382|My. & Nov Do Cons. Inse 4 \107 9 MayNv 15 preh’ s| Do 1859 ....3 | 70 74 | £ F Name. ” Prices 
9'202'576 Bristol Corp Deb ‘Stock 33 104 6 oe as oP. & Dec ne I < 1 ., gauices| | Qrér ly.| -- Jan. Docons Rik 88 89 | 1,220,031 Barry 3/91 3 
7 4 Word > ast f - 14,917'J ne. ee do Inseribec 49 | onds ‘ 3 MIT Y once ecw cecccvcccs 
te Reset Stock, WAS ooo 2189 a9 [2178,800\Ja, & July Nwfdind. 1941 34) 95 95 Qrtrly... | Jan. | Do dol 2.4 | & 89 | 346,675 Brecon & Merthyr A-<:. 4 [100 2 
461,444, Croydon C ‘orp. Lrred.* a 10 6 }_ 520,000).Ja. & July Do In. 1913-38 4 1033 44) Qrtrly.) .. Jan. | DoIII...... 4 | 85 838} 556,4 98} Do B.... 4 | 93 96 
776, 400! Derby, 1920- eye TOE ++ 32)"G6 gp (7,239,600 Ja. & July New 8. Wales, Qrtrly... .. | Dot” Rentes 4 | 86 90 /10,434, 291\Caledonian .........22. 4 |125 28 
500,000] Glaswow, 1925-40". ....... sl 78 eC 1905-10...... 410: 2 )MayNv ‘15 *Aug. | Do(Nie.Rly. 4 | 87 89 1,955,300 Cardi wet eeeseseeecesees 3 | 83 85 
| 479,400! Huddle arstie ‘ld, oe ae 3 | 91 93 {9,686,300 Ja. & July Do Inse ‘ibe “d 4/107 9 |.JneDee .. April | DeTranseau,3 | 75 76 440 East Lond., 2nd che. £ 4/103 8 
| Sy ah Ce ia Sey (ie ARSE BS Hcl ise, S| Reet | | Race Bok Be 
} aa che Stool: 1997 1 %%6 12826200/ Mar. & Sep, Do necsibes 4 pl Oct .. une | Do Dvins s . ao 
upeel he ‘Corp. Stack, 1927 291.ho -@ [12500000 Ap. & Rep Po Inserted 3 ee | Vitebsk... | 85 87 | 2.296.123) Furness 5 | 87 89 
1'256'908| Leicester, 1934". .2.2, 3.102 4 | 266,300Ja. & July N. Zealnd, 1914 [106 8 | Qrtrly. .. | Dec. San Luis -... 6 |i02 ¢ | #a52s60/ Glaseow & S “West .... #1123 6 
f 1'574°666. “On 1918-44 seneeeee $| 9 92 | 126,300 Quarterly Do Cons...... 5 100 1 jApl Oct .. | *Aug. s. PaulaProvar 6| 99101 }10, eee iGreat Central .......... 44/154 a 
6309'362| Liverpool Corp. Stock*,. 34130 12. {29150302 My. & No. Do Inse. Stk. 4 1073 83)Ja. Sly... | July ServianUnfd. 4 | 77 80_|17,726,868Great Eastern .......... ‘p= 
3'616,866) Manchester Corp. "971156 (5161,167\Ja. & July Do do... 34) 99206 / Qrtrly. none... |Spanish4/ Bds4 | 91g 12/14,4%, 313 Great Northern ......+. 5 | 96 98 
oie earl ~ a 1 i988 "3 | 62 94 [6,384,005 Ap. & Oct. Do do 1945 3) 88 90 |Apl Oct .. *Jan. Swedish 1880 3 101 e 5 | iss2 ‘659, 479\Great Western.......... 4 {129 31 
089/226 Do Re i. iss. 3] OE: é4 |1,199,100 My. & Nov Quehec (Prov) | | |Fb.Aug .. P.orD.) Do 1888 .. | 87 1), Seneca ee: 44/142 44 
er 895| Mi 1a) ahaa al * 331300" ay , aa 101 3 jApl Oct .. P.orD.| Do Con. i803 | gL 83 | | piess.a4s TN set ccther earache dak 5 |158 60 
298,695) Mil en pe i 1936* aie § | 383,720Ja. & July Do 1919... * 35 101 3 |Fb.Aug Dwg 1920 | Do (1900) 4% | 1826881 Do... ....... prsecereee 24] 79 81 
ia 660 Do Erredeomebte. 2 311 103 1; | 351,900 Ja. & July) Do 1912...... 5 105 7 | | till 10 the ns 101 3 ( ne peo eS a : A. = 
2.946, 723|Nottingham ( ‘orp. Stk.* 3 | 95 97 | 654,000\Ja. & July! Do 1928...... 4 103 5 |Ap! Oct *July |Turkish, 1891 1,306,239 adem “5 ov wa “= 123 33 
1,075, (970) Plymouth Red. 1942"... 3| 89 91 |, 520,000 Mar. & Sep Do Sg. Bds.1934 4 103. § | jRevp. Trhte 4 | 10% 4 sea So tieoe ee Kens UTS? 39 
569,000 Portsmouth Corp. 1987* 34 10: 1,897,820 Ap. & Oct. Do Ins., 1937 3 | 88 $C ;AplOct 1 | *July | Do Bas. E.T. 34/101. 2 | ; oh hg etal .....-.5 3 1 5 3 
re ae aan £106 110267400 Ja. & July Gee ensiand, iMarSep 4 | Aug. | Do Priority 4 | 96101 | 5,522,670) Lene nat., &e., Arb, 45/13 
486,71014 Reading Corp, Stock” .. 34106 3 1815-15... 4 10: 3 Man ly)... | Do Ian (1902) 4 | 87 9: | 969,674] Do Ba... tees 44/127 29 
3 ao d 1925-36, Red. a ne 93 {2,927,900 Ja. & July Do. Tn: 1915. 4 1044 §4)MarSep .. .. | Do Unitiee 303 9) 370, ‘oe ' poe meuraaseacese’ t Pane 
"308, Se a oes acinidonGor, 101648 5 Dg) 81 83. 7,989,000 Ja. & July Do Ins., 1924 4 106} 7;/MarSep -. |. | Do Converted, | PT tt0s4g2| Lond, & ScWest, A°222. 3 | gaieo 
40,0001 Stackton, 1922 3 | 82 99 |8:616,034 Ja. & July DoIns.1924-30 34) 964 94| | Reese eic| 1 [18]0¢8e1| ‘Do Consolidated...... 3 | 98100 
297;200/ Stockton Corp., 1908 22. 44201 3. |24000,000 Ja. & July Do do 1985 34) 39 20¢/MarSep .. | .. | Do Series "C") .. 15003 el an ot ke. 2. 8 (110 21 
741 005I Straten Core: Stock* .. 34108. 7 |h274213 Ja. & July Do 1922-47 .. 3 | 86 €9 | | 2 | Doseries “D"| 3,601 27e|Metropolitan 2” 3508.7 
750. “eal ny anece Sg oc 4 3 80 98 413,000 Ja. & July Sth. Australia, | Qrtrly. 4 Oct. |U ruguay Bds. 35) 674 8 } 3,601,278 —— eeaduenene 35)1 
731,472 est og 3'| 84 86 1904-18...... 6 100 14 | Qrtrly. 4yly. PunPr| Do 189% ....5 | 9C $1} _ 355,224; Do....... 2... -- se eeeee 34/102 4 
ae’ ao we a : a *saate 3 | $8 90 |, 240,000 Ja. & July Do1911-1920.. 5 102 10 |Fb. Ang Pur chase |Venezuela N. 1,211,625 Mecnopabican Be. «se i 5? 
160, *430| Windsor orp. 1912. 48" .. 3.| 86 88 |5986,700 Ja. & July 01907-1916... 4 101 3} | Cons. Debt. 3 | 459 64},, 727, ies steteterecereeees <a a 
595,098] Wolverl ton C * 34/100 2 «1,565,300 Ap. & Oct. Do1916...... 4 102 4 re ee 9,396, idland ...........0+ee. 4; 80 
)Wolverhampton Cor.* 4 *\5'299'900 Ap. & Oct. DoIns.1916-36 4 (1044 55! The drawings are yearly in the case ‘is! 617,326|North British .......... 3 | 95 97 
397,000) York, 1916-41" ......-... 3 | 9 G2 eer B00 Aw. & Oct. Do Ins,, 1924 4 1084 &;| Of stocks to which asterisks are prefixed. 22,948,030] North-Eastern ....+..... 3 | 97 99 
sre V I a its "517 200) 2. & July Do do1939 3h) 98: =oo | In almost all other cases where there are | 964,366| North London.......... 44/134 36 
* Free of Stamp Duty. \" §39'500\Ja. & July Do do 1916-26 3 | 88 89 | drawings they are half-yearly. | | 2, 785,900 — Sts —. savaneung i Lee s 
12,760, 100' Ja. & Jaly Do after 19163 | &3 3} + No interest has been paid on the Costa ee ee ane ae : 
CORPORATION BONDS. /2,923,750'Ja. & July Tasmania,4908 4 1101 3} Rica debt since Oct., Ba aul be dhe | | 1,456, ves Pen --8 ‘ oa 2i 
(Colonial and Foreign.) |3,456,500\Ja. & July DoLns.1920-40 34'99;1004) terms of the last arrangement the bond- 4,303.8 = Berta caren it ty 
en _ |1,000,000 Ja: & July DoIns.1920-40 4 10S 7'| holders revert to their original position, | 1 S9c°666 atv OO wre nenesecns or te 
= . = Closng | 422,593 Mar. & Sep Trinidad Ins. 4 102 4 | and are now entitled to interest at the | LAG Tall Wale _.-..---------- O° OS 
' = Name. Z Prices. } §50, 800, Ja. & July oe ~~ ‘ 100; ul | rate of 5 ver cent. | QUARANTRED SHARES AND Srocus 
: —— — : —_ way Ln. @ 2 - : . . ‘ ° 
6 Auckland Harbour Board... 917 103 : 571,500 |Ap. & Oct. - Ln.’ 82-3.. 4 } — | + 151 10sCaledoulk 7 Guns S 
6 [City of Auckld; Cons, Act; *78 TELS ISS of | 54e0,300 J. & July Do Inse. Sti. 4 |: i i F OREIGN STOCKS, BONDS, &c.| 5'395'000 Forth Bridge ........-. 4 119 22 
5 Do Debentures 1883 . 5 1938/108 10 |9+432,500/Ap. & Oct. Do a oon @ {IC (Coupons payable abroad.) | 779. 125| Furness Cons. Gtd. . 4/108 lt 
ds\city of Buenos Ayres, Bonds| * | 92 95 |{/000,000)Ap. & Det.| Do Tnse. Ste. oto, 5 | | 935:450/Glasz. & S-West. Gta... 4 (120 22 
E ad is, ot a Ja uly, Do Ln.o 1054 64) cs “ - aa . 
5 ices 4 Sane Sees... 1983 ico of {5,000,000 Ja. & July Do Ins, 1921-6 35 4i0ca| 7 |Z) Name. 9 = el be Bece Obteeen atts 18 
6 iCity of Christehurch (N.Z.) - 1926 120 23 |7,000,000 Ja. & July Do 1923. 35/995 1005) t a4 -a1/Gt. . eL meee a i ils e 
i} 4 \City of Copenhagen .......... 5 5 12’ 107,000 Ja. & July DoIns. 1911.26 ry 1025 ‘3u[da. Jly.; .. | Dwgs. [Aapeatines Natl. 4.90656 * a) ; =, hge >= 
6 City of Dunedin, Debs. ...... 1995 Lie = \""903'353. Ja. & July Wtn. Aust.Ims 4 108 10 | d.“B".. 7 | 4) | 3435, ala a Gia a pas 3 
5 Do Consoliad: ated. 3 . 1908 103 1,876,000 Ap. & Oct. Do do 1931 4 (102 3 Ja. diy. “a oe | anon SilverRt 5) 5 - 0'Gt. Northern Perp. Gt 
A] 4 \City of Hamilton, Debs. . 22... 1934102 4 | "750000/My & Nov. Do do 1915-35 35) 99100 |May Nvi .. .. | Do Paper ..5 | ? . |.7,610,878Gt. Western Rent Chg. 5 /153 55 
4 City of Hobart Town, Gtd. ..'1940101 3 |3 759000 My. & Nov Do 1915-35 .. 3 | 88 89 |Apl Oct} .. | .. | Do Gold....4 1102 "3 |17\904,062| Do Consolidated Gtd. 5 |153 55 
5 \City of Melbourne............ 1907/10: 3 > > Dold 88 8S Ja. Jly.| .. :. |Dutch Cts.ex oe 012' Lancashire and Yorks .. 4 (122 24 
| 71109 11,100,000 Jne. & Dec Do 1916-36 .. 3 8 8 | 
44) Do GP acccccscones 1927/1026 \2,500,000 Ja. & July| Do 1927...... 3/888 12 guilders 24| 79 81 | 1,955,860|London, Brighton, &e., i 
4| Do do Debs....... . ./1922)100 2 jj Psstses 5 Sle a .. |French Rntes 3 | 98100 Cons. Guaranteed .. 5 [150 52 
. Cay of eee eon ee a (102 - FOREIGN STOCKS, BONDS, &e., git. he ea ' : “ 4 | sates iL5, apes yy + W Gtd, ; _ * 
4} 5 city of Montreal of 1879...-.:| "* |102 3 (Coupons payable in London.) Ja ‘is. "| ott a6 1800-4" 3 | go gt | 360/000 Met, District, Midland — | 
5 | Do of 1679 wigesel” Lee os ive, [asl <1 Neat : —Closng ald Ja. Jly.| .. Pur Italian, ex 25f 5 (1034 45) Rent Charge........ 4 |110 13 
3] Do Perm. Deb. Stock ...... | .. | 8 86 | Due, | Ga | Draw. Name. Prices. " Ja. Jly.| .. oe |Prussn. Con. 34) $91C2 | 1,250,000} Do Perpetual Gtd..... 4 | 98102 
a) Do Stg. Cons. Deb. Stock . -|1932 Le a tm Drs ; = |Apl Oct ae .. | Dol891 ....3 | 90 92 i17, 944,721' Midland G wuar. Bees caz 24) 76 78 
43) read << — * ae waast ee oo = 21 Jn. Dec l=s | "Nov. Apa, a ail ghee | Qrtrly. ihe ae U8 Fnd.,1907 , (8 10] a — eT Lien .. ; Lo 3 
Nity of Quebec Con., 3 s } _L 2.. 0 |Ne + | Qrtrly. | .. ae : 3 o Con. No. 1 ........ }121 
6| Do Stecling g Debentures .... 1923, 10i 3 | Qrtrly. | ee Sept. | Do 1884 .... 5 1005 aye Jiy.| .. ee Vi irginia Fnd. 8,466,903) |N.-Eastern Cons. Guar.. 4 (122 24 
4 City of Rio de Janeiro a * | 86 87 \Ja. Jly.| 22] Dec. | DoN.Ct. Ry } ! Coup Bnds. 2 97102 | 58,500 North Stafford, £20 paid § | 29 3) 
i 4 City of Rome 2nd tosth Issues| * (102 3 hte Zn Ext, Gv. Bd, 5 | 98% 94) - : | 40,000 |S.-East(Rd Ans)£10/6each | 285 % 
VY ; 4 & 7 | 2p Oo .G | | ‘ idate ; I 3 
; Gite . sie Se. Bonds .. é& 7C MarSep ei Sept. er 44} 93 95 | RAILWAYS. | 984,300 Do Consolidated Gtd. 44129 31 
6 |Gity of Sofia Bonds ..... vee: 0 !AprOct]=2} Dec. | DoStri Bas. 4 94 96 } ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITR 
5 \City of South Melbourne ....|1915/102 3 ) Qrtrly. | & = |P.orD.| DoExtrniLn 3) 77$ 72)5-— Cl —-| DIVIDENDS CONTINGENT ON THE PROFITS 
5 |City of Sydney.......ceeeeee: 1904 .. |Ja. Jly.| 53 | June | Do 1886-7 .. 5 1025 Sareea nae Name. Prices | OF EACH SEPARATE YEAR. 
4! Do Debentures ............ 1913100 2 Qrtrly. | #5 |P.orD.|Fundg. Loan | hie a — 
4/1 Do do 1894. 1919/100 2 | Gold Bonds 6 105 52! 899,519|/Barry..........2.0.---eeeee 209 14 £ 9 
6 (City of Toronto, Wtrwk, Deb. 1906102 5 |Ja. diy. IRiy.Guar.Res4 | 84 8) 952150, Do Pref. Ord. @2°.2..22.. 204 7} 598,760|Barry First 5 |141 43 
8! Do Gen. Con. Deb.........-. 1920108 10 |Apr Oct} Do 1899 .... 4 | 88% 8) 952,150} Do Def. Ord. ............ 106 9 | 1,080,000} Do............. --. 4 |114 16 
4| Do Sterling Bonds. ..2.2.1:: 1928103 5 jAprOct! .. | Do Law3,655 4 | 88§ 62) 5,839,212 Caledonian Cons... 22.0... 11295 4 3,579,935) Caledonian, Pref. No. 1 4 |118 26 
41} Do Local Imp. Bonds ......{1913/100 2 |Ja. Jly.| Sujspd |B.Ayres Wer. | | 12,672,070, Do Pref. Con. Ord. ..... | 822 3h) 2,946,341) Do No. 2..........00+ 4/117 1S 
34) pO eer 1929) 94 96 | Ss ply & Dge 5 |10C¥ 1 14/12,672,070 Do Def. Con. Ord. ...... | 37 83} 1,639,890; Do 1878 oe (142 qi 
4 |City of Vancouver........ ve 1931161 3 | Qrtrly. |Br vail Gold | | 2,508,026} Do Def. Ord. No.1...... | 28 2x/ 952,995; Do 1884 .-. 4 (116 18 
4) Do ~ do vitrtres '.11932/100 2 a Loan 1879. . 90 92} 500,000/Cardift Pref. Ord........... 98101 | 1,033,648|_ Do Convertible ...... 4 {119 21 
6 City of Wellington Gon. )2b./1907/103 5 [IneDec| = Do 83 Loan 3 £2 54 | 1,957,408 Central London Ord. Stock = 95 } 1,300,750| Furness, Con. Pref. .... 4 {101 4 
6| fo Improvment Loan......| * {110 33 {Apr Oct “— |} Do 1888 . 43 93 1% | 1,330,000 City and ay, Sopa --| 45 46 | 350,000 Do Pref. Stock A...... 4 | 95 SS 
6! Do Waterworks Debentures! * 1116 18 |Apr Oct es Do Bas. °89 4 874 7}, 3,240,799| East London Cons. r 3, 53) 1,892,150'Glasgow — 8.-West. .. 4 116 18 
6 (City of Winnipeg Debentures 1914/1079 MarSep| es DoW of Minag 2,642,000! Furness, Con. Ord. ........ | §7 59 | 1,555,941] Do Pref. No. 2........ 4 |115 17 
| 4 Greymth (N.Z.) Har. Bd. Gtd.|1925/101 25 || Railway 5 | 968 74 6,089,640 Glagow & 8.W. Pref. Ord.| | aa 85) 1,100,000/Great Central, =. (ae 
4 \Johannesburg Mun. Ins. Stk. 1933/ 99106 ‘Fb Aug} Do 1895 . 98 iy 6,089,640, Do Def. Ord. ............ = 15! 1,000,000} Do 1872 ..... 5 \133 35 
6 Lyttelton (N.Z.) Harbour Bd.)1929)116 9 | July | -. .. | Do Funding 5 1C35 4 | 4,834,300 Great Central Pref, Ord. . .| 33 af 1,080,000} De 1874 . - 5 |152 34 
4 |Melb. & Brd. of Works Debs. /1921)101 3 | Fb. Aug! , Nov. \Bulgarian, 88 6 | 37 98 } 4,834,300 Do WetesTOR ono cccccccee | 27¥ 84) 1,500,000; Dol876 .............. 5 {130 32 
\ § Melbourne llarb. Trust Loan |1909)105 5 Ja. Jly.| .. | Nov. | DoStateMrt 15,362,886 Great Fastern Ord. ......../ i= 14! 1,000,000 Do Convertible, 1879 . 5 |128 3 
j | Wee se carcas ah dad }1921/100 2 | Bonds .... 6 97.93, 1,063,654 Great North of Scotland ..) 72°75 | 1,380,000: Do Convertible 1881.. 5 1120 22 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


3, WIT ‘ 
eee eeTINGRST O8 THE PROFITS AMERICAN SHARES AND Bonps AMERICAN STOCKs—Con. |______s-Forrign Rainways—Con. 


— = —— ia 4 > Y “ Pr. Am. jo ciara 
2 —— —. Prese ent N: osng el. =. 2 ReaiCl Pra. or No. =| Name. pr - 
Present | Name. -{Closng | Amount. _— A’ |Prices. 837,000 Panama Subsy. Bas. 6 1910/1026 ee 
Amount £ SHARES. ; 000| Pen. Con. Sk. ‘a Mt. 6 |1906 100 3 |1:000.000 100 Mex. Sthrn. Ord. Stk 67 64.6 
; * 4 0 i idland Urugua : 
1,500,000 Seed Pref., 1889 4 92 93 1L hy 4 es oh 10 Do Ea. ‘Trust me fe $e 1915 104 ; 1,179,462/100| Do Debenture Block: . 3 a 
Do 1894 | 64 66 | "805,200 Atlan. Ist Leased Lines 134000, 000) , Do Cons, Mort, 4 4 |1945!105 10 | 295,500)100 ~~ oo Deb. a 
‘ r \ ennsyl. Co. 1st 35 ‘ond 
Oe Saat. , Con. Pref... ¢ $ Rental Trust Stock ‘ (102 6 \17'332900 Do GirardT rst, G. 33 1916 7 102 1,691, oO 100! Moscow-Jaroslaw,ztd.5%199 101 
: 102000000 Atchison, Topeka, &c. 100 83 | 9'363,000 Phil. . Read. Ex \2,909, ae Mecow-Windau-Rybinsk 
Gt. Northern Perp. Prf. 4 119 21. |114199530 Do Pref 100 | 8.796,000' Pitt Pn asad Bae 1947 107 9 ork ioe 
Gt. Western Con. Pref. 5 152 54 {75,996,200 Baltimore ‘and Ohio ‘ 1spi4 66,026, 000 Re: ali in. een hi s. 44 1942/14 18 | td. Lif. al Belgian 
'Lanc. & York. Con. Pref. 3 | 90 92. | 124262000 Do 4%, Prf. Stock... . 100 i: 984 | e: din Co, & Fr ul. | 139] 20 "gt ye n. } erg 28 
\L., B. & 8. C. Con. Pref, 5 |147 49. [62,793,700 Chesapeake and Ohio 100 ia 110;007| 10 Nitrate allways, Lia '| 12 
Do 2nd Consolidated 5 |144 46 |29,921, is a or . = | 23 4 76. 55,845,000 St. ieee hy 1961| os ef | §5,593| 10. Do Preferred’ ss og 
Pe iat tekaons sii, 65 6? 27 Br? 000 Do 4 Debenture. ... 100 | 89 1 20,000,000 St Louis&S.W.1stMt 4 |1989|98 103 | 3000083) 10, Do Deferred Con 
‘London & N.-Western.. 4 |122 24 [58,183,900 Chic. Mil. and St. Pz vul 100 11834 4 iS O53" o00 000 9 — ids. ae 7 1929)144 49 tae 00! MON Pe otto a ae d. 
‘London & 8.Western .- 4 |120 22 |46,784,400 | Do 7 . Preferred iv Se |. "Meet tae eek, 43 1933|110 15 | .40,000} 10 ae 
re 34/1 oem Den gltingndsm St. 100 | 3 si "1 10,000,000 Gan BatenloS Aran. | | 585, ste N. -W. of Uruguay, 14.67% 
: | 4 : . lst pre C ° 
London, pubary, &. .. 4] 8 ssameteet| r do 8 — nee.... 100 | S i \28, 818,500 cael Binns.” 4 ees! ° % = | 293,081'100 Do 5) 2nd Prefere rence 
Do tered. 1884 a, 892,40¢' Do Ist Pref. | $44 44 21,546,000 Sth. Pacific ofCal.1st ~ ©” |, 398,000)100' | Do 6% Deb. Stock, &e, 
pe ae. = et 6'000'000 _ Do 2nd. ae) ee Cons. Mort. 6 (190 5-37/109 14 |2 896,436| 20 Northern of France, 37 
|Met. District ei 36, 040,000 [inois Central 100 [163 64 |39,208,000 Southrn.Rly.1stCon 5 1994/120 24 |, 44,597) 20 ea eee to Aidin) 
78 Midi and Perp. Pref... 24) 75 77 |10,000,000) Do 4% Lsd. Line Stk. 100 os 10 | 4,500,000), Do F, Tennessee. 5 |1938/112 16 ir oe a 300) Doty, 7s, Stk., Red. 
rth Brit. Con. No.2. | 60,000,000 Louisville & Nashville 100 |1453 64 erm. Rd. Assn.o nae ‘ 
DoE. and G. Pref... 44 0 32 |47,844,100 Mexican Central, L. --|100 | 25° §, |o9 o50 ogglneaoulsoyr. 1st Mt. 44 1980)116 18 '5177.900 100 Ovtoms on of Anatolia, 
Do Cony. Pref. 1874 .. & 142 44 {56,100,300 Missouri, Kan. & Te _ 100 | 2 5 Mort. 5 2000120 25 |2:242,260/100 Ottoman, Smyrna, and 
Do Irred. Pref. 1875 .. 44 130 32. 50,063,600 National of Mexico Pf. 100 | 422 | 100000000 Union Paciticistitia | A Cassaba Rly. & Ext. 47; 
Do Conv. Pref. 1875 .. 44/132 34 |132250000'N. York Cen. Div. pay. & Lnd.G Grant Bas. 1947/108 10 75,000' 10 Rio Claro 8. Pavlo 
Do Conv. Pf. Stk. 1879 . 142 44 in London 4s 14d . . 100 
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3 | 600,000/100,_D ! 
Do Do 1129 31 |58,113,982 New York, Ont., &e. .. 100 | ie 7¢ (87, 257,000 Doist Lie enCon. 4 (199 6. 11/138 4¢ 00) | Do 5% Deb. Stock 
Do Con. Pref., 1880. ... 4 {129 31. [66,000,000 Norfolk & Westin. Com, 100 | 87 75 |’21250000 West Shore Guar. .. 4 |2361]108 12 | 38,960 2 Royal S —— 
1,257,283, Do Con. Aug. 1892 . “4 1129 51 |23,000,000 Do Adjust. Pref,, 47,100 | 94 6_ 11,618,000, W heeling&LakeErie 4 |1049 93 97 44079 20 Do —- 
13,321,227) 5i| North- Eastern, Pref. .. 4 |126 22 re Pits, F Way ‘<4 50 738 | £ eins Cae te | 35, 489) 20 Do B3? 
j ymndo pA a 8 ayne lic. | | ’ 
fa Do 1875. ahetvemnnied ci 34 7% Gta. by Penns. 100 1185 90 | 134,000 Alabama Gt, Sthrn. 6 1906/1003. |1,813,977| [100 Royal Trane-African 1s 
,043,333)N. Statfordshire Cons. .. 3 69,900,000 Reading, &c., Com | 504 1 mae 1000) | Do Gen, Mort 5 1927/1068 | 242,800/100 Salv ao Prios 1, Db. 5% 
993,090| Rhymney 4 |111 13 28,000,000 Do Ist Pref 50 | 47 8 | 48,850 Ala., N.O.Tex.&¢e.Db 5 1940 | 659,1001100' D Ml +. Det Ane / 
8.-Eastern Con. Pref. .. 4 |129 31. |42,000,000 _ Do 2nd Pref. 0 | 464.74 | 1,048,590, Do gna Hebens. .. 1940 3,000,000'100 San Paulo (Braz.) Ic. 
Do Preference 55/141 43 | 2,490,000 St. Lon. Bdg. 61st Prf. 100 |13¢ 35 | 1,791,400 Allegheny Val.Guar. 1910 750,000|100" ‘Do $47 Deberture ii: 133 35 
Do Vest. Comps’. Stic. 4/114 16 | 3,000,000 | Do 3: 2nd Pref. Stk. 100 | 62 67 | "808,200 + 728.196, 20.South Austrian 
'Taff Vv ale Pref. Stock .. 41114 16 | 1,250,000 Tunnel Rail. of S. Louis 100 Trst., 47,Mt.Db 4) .. 3 3, 114, 030! 20| >. Ol ie —_, 37 
ar - | 197832100 Southern Pacific 100 | 2s ‘| eee LilinaisCen. Bonds. 34 1950 © 1871 (Seri 
Ixpiax Rattways. % 60,500,000 Southern Railway .... 100 100 Do Ist Mort 1 683,944) 20 Do 1871 (Series X) 37... 

, uthern Railway . St 12 1,578,195) 208. Italian Oblig. Red. eI 14 
000 /Assam-Bengal 3 93 96 146,000,000 Do Prfd. ..... 200/000 Me xican Int. Rird. 44 .. {1 B. DU & 
5,000/Barsi Light, £10 paid.. | 10 104 eae Upien Pas acific Com.. 109 ie ; 2,781,600 ,600 I cane mi Cy . a 11,007, 998| 100 Doe” Deb. Stock 103 

,000 Bengal & N.-West, Ltd. [1&3 55. {9% Do Pref oC cael 

,000 ‘Bengal Central, L., Gtd. eras eee De Com -- 474 8f ($49991000 PhILA Erie en, Mt, 6° 1900/138 $0 1 ae 105 Glee sot re Bates 
het earn. £5 pd. 34] 4% 54 |24,000,000 Do Preference 100 | 772 + 721590800 Phil Red. Consol. Irr, Db, Stk 5/,|125 27 
Dooars, I 95 97° |26,900,000 Do B" Deb. Certs... .. | 724 32) Phil. & Read. Gen. 


g - at Cons Mortgage 6 1911)113 17 is 241,006 20 W. of Fratice Obg. Rd.37) 17418 
a. Benga Neha 1 Gi 103 5 | 1,750,000 Alab. Gt Sch. Mt. 6 1908 104 8 | 3,000,000 St. Paul, Minn..and 000,000 100 Wstn. of Buenos. Ayres 


,300 Bom., Baroda, &e., Gtd. [148 52 | 5,389,000 Alleghany Valley ____* Mani Mtg. Serip 4 1940/1086 | Hort. Bonds 67, _ 
000,000! Burma, Limited 108 10 148185000 Ath, ai San Fi 8 * Currency. | 

2 5500 « : - —— : 
‘800,000 Delhi, D nem, and K. 4 ao 7 Gen. Mrt. Certs. 4 1995106 8 Forricn Raitways. Shrs. Div Name. i snr! Pa. | Clsng 
41,914 Eastern Bengal A. Ann. 9/10! 214 23 |51,728,000 Do 100-yr. Adjust. 4 1995100 2 (Pr. Am.ic3 Closng | ——__-%_ peers cee 
74,936. Do “B” Annuities. . | 26 42 3,925,000 Atlantic and Dan... 4 1948 93 °8 or No. = —_— Prices. 100,006) 6§)Anglo-Austrian ._/120@) ae 





348,666 Do Debenture Stock... .Pe 23 71,798,000 Balt. and Ohio Prior — 29/970, 8 |Anglo-Calfor. 1! 20 | 10 {16 18 

122,506 E. Indian Ann. A 1953 9/4 Lien Bonds ..... 341925) 97 9 
624,900, Do Annuity B oS 27 8 at 69,963,000 Do50-yrCorp. Bds. 1948107 9 
2,436,0004 - Def. Ann. Cap. Gta’ 43,590,000 DoSth. West. Div. ry 1925) 94 96 
444k op. profit.. [132 34 |20, 000,000 Do Pitts. Lake Erie 4 1941,102 4 

4,113,9993) Do Class I 1143 45 *14000000 Can. Sthrn., Ist Mt. 5 1908103 7 
(435,650, Do Irred. Deb: Stk. .. 44/135 37 38,676,000 Cen. of N.J., "Gn. Mt. 5 1987136 40 

5,000,000 DoNew Deb. Stk. Red. 3 | 94 96 |64,756,000 Cent. Pac. 1st Mort. 4 194°, 104 6 

2, "575, 000 G. Indian Peninsl. Gtd. 25,858,000 _e upeake & os 

3% + 1-20 sur. prft. |108 10 Ist Mortgage .. 5 1939120 24 

244,865, Do An. Class A....9 11-37 204 1s oo Do Gen. Coup Bas as 1992 1¢9 13 

023,651) Do do B.... 7/1-37} *9,800,000 Chic. & N. Wst. Deb 5S 1933117 22 
2'701,450| Do Debenture Stk... cs 23 *25627000 Chic. Burl. & oy 

2,250,000 Ind. Mid. L., Gtd. 4% Bonds . 4 1927108 13 

| +4 surplus profits . 103 5 | 1,360,000 Chicago, Mil. & St. 

8,757,670/ Madras Gt« . 5 1126 28 Paul,Chic. chs .1M5 1921115 20 
999,960, Do .. 43/116 19 |25,340,000 Do Chic. & P.1st M 5 1921116 20 
500.000! Do | 1,300,000 ag gy hon as i 

, i ‘ ao inn. Ist. Mort. § 
or es 4 ay 000 Do Termnl. AS 1914110 14 | B. Ayres & B. Ord. Stk. | 
300,264 Do B Annuities ...... a ,000 Do Gen. Mt. * 1989,112 16 ~ E ‘ L Sted * 
425,000 South Indian Gtd ,000 Chic. St Lou. & N.O. 5 |1951)125 30 33,209 pot ae : ares ‘| 
1,000,000 Do 3% epee hone, prft. 000 Chic. R. I. & > > | De ea" e apr : toc 

3'500;000 Sten. Mahratt: a, L. ho Gen. Mort. .... 4 1988)106 11 I 0 eb. = sii 

and 4 net earnings. ; ,000 Cleveland Cinn. &c. | De &% Cent. i eb, St : 

1,195,600, Do Deb. Stock Cairo Div 1939 103 _ $2, 4 ) 

966,000 Sthn. Punjab, L ? ,000 Do 1990'105 | |100 B oe 47 BY 3 om 
500,000! Do Red. Deb. Stock . "000 Colorado Mid. ist.. 1947, 74 25, 009) | "Tg : = pret ne 

2,000,000 Nizam’s State—Guar. .. ,000 Den. & R.G.1lstCon. | Leake y., fe 1% re _ 
842,700; Do Mortgage Deb Mort. 1936 104 | K yres V estern, or 
557,300; Do Regd 1 500 Do Imp. Mort. .. 5 1928/1i1 30,000 10) poss Bret gare 
800,000| West of India Portugse. 5 os oe a a ae. : 1918 ne ees cana * ln age a 

__ 550,000 Do Debenture Stock. . 5 900 Erie Ist G Sg _— ¢ 1996 104 7 10\Cent. Uruguay East Ext. a _ &San Fran, L > 

& BritisH PossEssioxs. % 000 ’ 
500 
000 


= 
at + 


| > 
100! Antofagas (Chili) & Boliv 137 39 100,000 000, 6h Angle-Egyptn., L| 15 


ra 
3 


13413: 
|Anglo- Foreign, L 7 

Bank of Africa, L| 1B 64) ae 
Bk. of Austrl'asia} 40 2 

B.ofB.N. America} 50 3h 
Bank of Egypt ..| 25 2 3 
Bk. of Mauritias| 10 i 


100} Do Debenture 4%...... 4 
100/Argntne. G. Wt.Ord.Stk. 108 9 
Do57% Cum. Pref. ae 22 
Do 44, Deb. Stock ‘a 5 
Do 2nd Deb. Stock... /% 64 

‘ } 


Be 
EE 
tig, 


8 


“sess : 
ao 


Besasese 
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Bilbao R. & Cant, RIL, 
Bolivar 5% Pref. 
Brazil Great Southern . 
B. Ayres Gt. a Ls 

Do Preference, 5% 

Do 4% Deb. Stock... 
B. Ayres & Pac. Ord. Stic |] 

Do 5% Ist Pref. 

Do 5/ 2nd Pref. 

ee 47 Deb. Stock 

Do 44% 2nd 


B. of N. 8. Wales} 20 | 20 /39. 
B. of N. Fenland es 34) 5, 
Do Guar. Stock| Stk/10 
|Bk. of Roumania| 6| 6/5 
Bank of Tarapacal 
and Argentina) 10 
|Barelay and Co.) 20 8 
Brit.of S.America! 20 | 10 
Canadn Bk of Com }350 |350 
18 |Cap. & Counties. .| 50 | 10 
103|Chartd. of India, | 
Austl., & China} 20 
63|Colonial | 20 
6 |Ger. Bk. of Lon., L! 10 | 10 
|80/p s) Hong Kn&Shan) 284 
64/[mperl. Ottoman! 20 
8/ps\Imperl. of Persia) 64 
6 |Lonian, Limited) < 
184 Lloyds Bank, L.. 
14 |Lon, & Braziln. 1 0 
21 |Lon. & County, L) 80 
74 Lon. & Hanseatic) 20 
18 |Lon. & Prov. L +| 10 
19 |Lon. & R.Plate, L! 25 
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| 
Do Gen. Lien. . 1996) 95 100} Do 5% Deb. Stock, ... 134|Lon. & West., L/100 
ed mamas a . 5 10/Cent. Uruguay N. Ext...| 63 7 : “T 
1,330,000 Atlantic & Nth. Westn. Do (N.Y. Erie &W. ) ? 1920|132 y 10 |Lon. Bk. of Mex.| 


sl) > 100! Do5% Deb. Stock ” 

000 Grands Rapids and — 100| Do Urugy of M. Vid. L) 84 6 | a8 | Lon’ City & Mid | ” 

; Ind., Ist. Mort. 44 1941/108 100, Do Per, 6% Deb. Stk. ./133 35 fice Oe SS 

000.111. ‘Gold Bonds 4° 1952'108 10 100, Do 4% West Ext. Dbs.| 854 \Merchant, Ltd. ..| 9 24 23 
"000 wo Gold Bonds .. 4 1953)104¢ 2 100| ‘ Do 6? 2nd_ Deb. —— 5 i \Metrop.. of. Eng | 

,000 Do Louisville Div. 341953) 94 | 20/Cond. dEu, L., Ord. . \& Wales | 50 124134 


x 800'100} Do Debs. 547% ........-. ‘1057 
Lee Canadian Northern .... 44102 4 000 away City Biter oer 100\Cordoba -_ Rosati io Pf.| Nats | 11412 


000 \Canadian Pac. $100 Shs. 3 181 1 M 477 | 100) Do 4% 1st Deb. Stock.. 
6,678 ,082; Do Non-cum. Pref. .. 4 1063 7 000 ba Mich. 3 = as a | 100; Do6Z2nd = do peg ae ‘Foo 3100 
7,191,500' Do Ist Mrt. Bonds |. 5 110° 11 '000'Lehigh Valley Gold 560, 000|100/Cordoba Cent. (L.), Pref. 9 aoe of _ ‘ Ll 


2'023,500, Do0Yr. Lnd. Gt. Bds. 35100 2 | 400000/100' Do 5% Det 1117 19 74) 24 
1,070,200' Do Inscribed 99 100 + = peer g? 1940 111 28 |1,9721985|100| Do4/Deb. Gent. N’Sec:| 91 2 110,000 8 |National Bank’ of, 
14,119,305, Do Consolidated’ Deb. 4° 109 10. |#9,000,000 | Do Ter. G 1941 119 23 ee South Africa ..| 10 | 19 
000 ,000 Long Isld. Gld. Bas. 5 est iliz 16 |100| Do Income Deb. Stock) $65 7 40,000 17 |Nat. Pro.ofEng. L| 75 | 105/43. 4 
‘0 Algoma Breh,1s cs 2 
750, Do Algoma Breh,1 “pe : 1184194 "000 Louis. & Nash. Bds. 6 19301120 25 9, 10} Costa Rica ... ...+.+0060- 215 17\ Do | 60 | 12 
Seen eeeeran® Oras, Seek - "000. Do Snkg. Fd. Bds. 6 1910 109 34 100) "Do ist, Mort, Debs., 67,|102 4/2000 124, North-Eastern’. 6 
118,000 Do Perpetual Pref... 7 | 8 000 Do ist. Mort. Bds 10,Cuban Central Ord 6k 64 Bo 'go8| att Park's +} iS 
$2,000 Emu Bay & Mt. Bischoff | | 3 N. Orl & M. Div. 6 19301130 35. | J BoSo om Pret 77771 114 3 |1,56000,0]74 Robinson 8. Afen:| 1 | 1 
900} e re 1 wpe 0 437% Mort. Debs.... 
000 Do Coll. Trust... § 1931/113 18 {oo|Rast Argentine, Le, Bike| 85 87 | 6: 941| 18 ‘Stand of 8. Afr, L100 | 25 


000 Do Unified 4 1940105 7 | 60,000 of Austr., L| 75 | 25 
,000 Manhattan Con 1990|107 16 | ool Dob) Pret, Stock 2 8 |? 750,000 4 Deine. Stk. Dpts| Stk}100 
O00 Do Ine, Bonds 1911 76494 100 cigad Reacoinnt Nic. bids) ot gr (229941, 115 Union of Lond.,L 100 | 164 
000 Minn. Slte. St Marie | | 10/Gt. W. of Brazil, L., Ord.| 114112 | ——___ Se 
& At. 1M.Gd. Bds. 4 1926/1046 10 bo & Prefd oii: lane = 2h |BREWERIES & DISTILLERIES. 
000 Mis. Kan.& Tex.1M. 4 1990 103 5 me Po 65 Desemtare Gt —————Closng 
Do do 2nd .. 4 |1990\ 98 90 | .266 Do 6% Exten. Deb. Stk.{101 % | |pa.| Name. Pri 
,000 Natl. Rail. of Mex. | ’ 0) Guayequll & Quito, 6%) as ; . : rrices 
Prior Lien...... 44'1926)108 10 Ist Mort. Bonds ....| 96 99 | | 
Do Ist Cons. Mt... 4 1951, 85 87 8917000'100/ 0) Do Railway Bonds} 88 89 |Stk 100 Ao. 8., & Sons, Ord....|; 20 24 
000 N. York & Putnam | 100, aa 10/Interoceanic of Mexico, Stk/100 | Do Preference ............ 3 
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Continued trom page 424. 


while spot, Straits, fluctuated up to £132 15s, and forward, to 
£131 15s, the rise being continued on Tuesday, through higher 
prices cabled from the East, and strong buying on Dutch account, 
£133 10s and £132 5s being the closing rates fixed. A good deal of 
irregularity characterised proceedings on Wednesday, and rather 
freer Eastern offers created a set-back, but on speculative confi- 
dence becoming restored, most of the decline was recovered later. 
Thursday’s market tended in an upward direction, a fair amount 
of interest being centred on near dates. Though at the close, 
reacting slightly, Straits, for cash, was held for £134, and three 
months, £132 17s 6d. Lead firmer: English, £12 7s 6d to £12 10s; 


Foreign, £12 5s Marchn,and 12 7s 6d forward, buyers. Spelter 
steadier, at {24 perton. Iron active, irregular, and dearer. 
OILS.—Linseed, after declining slightly, improved. Spot: 
pipes, £16 5s; barrels, £16 15s: April, £16 153; May-August, 
£17; September-December, £17 5s. Hull: naked, spot, £14; 
April, {14 5s; May-August, {14 15s; September-December, 
£15 58s. Rape about steady. Spot, naked, {20; April, {20 


Retined casks, spot, 


{22 tos. Ravison firm: naked, spot, and 
March-April, £18 ros. Cotton quiet: crude, spot, £14 10s to 
£14 158; refined, spot, {16 to £17, as to makeand package. Hull: 
refined naked, spot, £13 17s 6d; March-April, £14 2s 6d; crude, 
spot, £13. Cocoanut: Ceylon very steady; spot, £29 to £29 5s; 
March-April shipment, {27 10s; April-June, Cochin firm ; 
spot, £35; March-April, £29 5s; April-June, £29. 

TURPENTINE firm. American, on spot, 38s to 38s 3d: March- 
April, 37s 3d ; May-June, 36s 6d ; and July-December, 35s 9d per cwt. 
Stocks at public wharves, week ending March 4th, 12,838 barrels, 
against 22,005 barrels sametime last year. Delivered during the 
above period, 1,368 barrels, against 1,676 barrels at corresponding 
period last year. 

ROSIN steady. 
7s told per cwt. 

PETRKULEUM.— American unchanged, at 54d to 53d; water white, 
63d to 6¢d. Russian 4d dearer,at 4§d per gallon, onspot. 

TALLOW.—The market has remained quiet during the week, 
with prices in buyers’ favour. At public sale on Wednesday, 1,325 
casks Australian were offered, and met a slow demand, only 400 
casks being disposed of, while prices showed a decline of 3d per 
cwt. Australian mutton quoted: fine, 30s; fair to good, 26s to 
278; dark to dull, 22s 9d to 23s od. Beef: sweet, 25s 6d; fine, 
25s 3d; fair to good, 24s 6d to 25s; dark to dull, 22s to 23s 6d. 
The market letter is gd lower for tallow and 6d for stuff. Town 
tallow now 26s, and melted stuff 16s 6d per cwt. 

LINSEED.—The market during the week ruled quieter, and 
prices declined slightly. At the close, however, values became 
firmer. London, Calcutta, spot, 36s 9d ; February-March, 35s 9d; 
April-June, 35s 9d. Continent, Calcutta, January-February, 


>> 
,</* 


Common strained, on spot, 8s 3d, and to arrive 





The LIST of SUBSCRIPTIONS will be CLOSED 
= on or before MONDAY, the 13th March, 1905. 


Rand Water Board 4 per Cent. 
Stock. 


(Issued by the Rand Water Board under Ordinance 
No. 48 of 1904.) | 





Interest payable half-yearly on the Ist day of 
January and the lst day of July in each year. 


£3,400,000 INSCRIBED STOCK, 
tedeemable at par on 3lst March, 1935; but the 
Board may at any time purchase Stock in the 
market for cancellation. 


other obligations. 





Messrs Speyer Brothers, having purchased the 
above-mentioned Stock, offer the same for Sale at 
the price of 100 per cent., payable as follows :— 

£10 per cent. on Application. 


may redeem charges 


THE ECONOMIST. 


The Rand Water Board has been established | 
under Ordinances No. 32 of 1903 and No. 48 of 1904, | 
on lines similar tothe London Water Board, for the | 
purpose of supplying the Mining industry of the 
Witwatersrand and the whole of that District, in- 
cluding the town of Johannesburg, with water, and 
of acquiring the following undertakings, viz. :— 

The Water Undertakings of the Braamfontein 
Company, Limited, 

The whole Undertaking of the Johannesburg 
Waterworks Estate 
Company, Limited, ; 

The whole Undertaking of the Vierfontein 
Syndicate, Limited, 

together with all their liabilities with respect to | 
Debentures, Debenture Stock, or Mortgages and 


Charges secured on any of these Undertakings 
are, by the terms of the Ordinance of 1904, secured 
on the Water Fund, and those secured on specific | 
property continue to be so secured. 
created 
| 17th August, 1904, by the issue of Water Stock not | 
| exceeding the par value thereof, 


(March 11, 1905 


36s 3d; April-June, 36s. Bombay, February-March, 37s; March- 
May, 37s. The quantity afloat from the East Indies, including 
cable advices, 395,000 qrs, against 614,000 qrs in 1g04, and 
313,000 qrs in 1903. 

RAPESEED quiet and easier. Brown Cawnpore, March-May, 
old terms, 36s 3d. Brown Calcutta, April-May, 36s. Ferozepore, 
April-May, 36s 3d, old terms. Quantity afloat from East Indies 
per last advices, 18,000 qrs, as compared with 12,000 qrs last 
year and 6,500 qrs in 1903. 

COTTONSEED rather easier. London: February, £5 8s 9d; 
March, £5 8s 9d per ton. Imports into London since January 1, 
13,350 tons, against 9,380 tons in r904 and 9,250 tons in 1903. 

POSTSCRIPT Friday Evening. 

SUGAR.—British refined met a quiet demand at unaltered values. 
In auction, 240 pockets grocery, white cane, San Salvador, partly 
changed hands, subject at 21s 6d; 347 bags ditto, 809 bags Mexican 


sugar, and 350 bags Demerara syrups bought in. 552 bags 
Trinidad syrups partly found buyers; low brown, 15s. Con- 


tinental granulated remained in a slow state at easy rates. 2H and 
other first German brands, ready delivery, sold, 16s 6d; first 
marks, March, at 16s 6d; May-August, 16s 10}d to 16s 9fd; and 
October, sellers, 135 9d, f.o.b. Beet unsettled : M iy, sold, 15s 1d, 
15s ojd, and 15s rd; July, 15s ofd; August, 15s 1d, 15s, and 
15s 14d; October-December, r1s 6jd to 11s 7d; and November- 
December, 11s 6d to 11s 64d, f.0.b. Privately, 1,200 bags crystal- 
lised Trinidad, good yellow, sold, 21s 6d per cwt. 

COFFEE.— Moderate supplies auctioned passed off at generally 
steady rates. Futures flat. May, sold, 34s 3d to 348; September, 
358 44d to 35s 14d; December, 36s to 35s od per cwt. 

HEMP firm. Daet, current, February-April, sold £31 10s; and 
good brown, near, £34, c.f. and i. 

SHELLAC — March, TN sold, 142s per cwt. 

METALS.—Tin advanced. Straits, cash, closed sellers, £134 10s ; 
and three months, prompt, £133 7s 6d. Copper dearer. Cash 
closed sellers, £68 153; and three months, £69 2s 6d. Lead steady. 
English, £12 7s 6d to £12 ros; soft foreign, March, sellers, {12 5s; 
May-June sold, {12 7s 6d. Spelter quiet. Ordinary brands, March, 
sellers, £24. Iron--Cleveland, 50s 2d cash, 50s 5d month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 

sd « a 

Inferior beef. ....ccccccccccccece 210] Prime mutton ...ccccccces sonnns 5 10 
Middling Gitto...c.ccocccsceccee S&S 6] Inferior veal .....cccccccccccs oe. 
Prime GSO occccccscvcscccecces © GC] MAGMUMB TINO cocccccccscecesose O F 
Fnforior MUMNON ..cccccccccccone 3 10] PIPBE GIO ..cccccccecccccccseese 6 O 
BEAR GIO. vvcccsccivecscsss 5 DYROEN, Pettis cccccccccsccnccscss FS 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Dunbar Maincrop ...+-++- 95s Lincoln Maincrops ...... 60s to 70s 
Up-to-Dates ...cccrcccees - 80s to 903 | Bedford Up-to-Dates .... 60s to 65s 
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Municipal Section and the other part on the 
Mining Section, In this way the rates of the Board 
sre raised on the Mining as well as the Municipal 
values of the Witswatersrand District. 

For the enforcement of his security the owner of 
| any Stock, in respect of which default has taken 
place, may apply to the Court for a Receiver, and 
other stringent remedies are provided by Clause t0 
of the Ordinance of 1904. 

It will thus be seen that the Security is ample. 
The Ordinance provides for the establisment of 
a Fund for the redemption of the total amount of 
the Stock in 30 years, which may be invested (inter 
| alia) in the purchase of Rand Water Stock. 
Where no allotment ismade the amount paid on 
| application will be returned, and in case of partial 
allotment the balanceof the deposit will be applied 
towards the instalment due on allotment. 
Applications must be made on the form enclosed 
with the prospectus for even hundred pounds of 
Stock, 

The allotment of the loan will be made as early 

as possible after the Subscription is closed. 

Default in payment of any instalment at the due 

date will render all previous payments liable to for- 


and Exploration 


But the Board | 
subsequently to 















£2,200,000 of the above Stock have been applied 
for and will be allotted in full on the terms of 
this Prospectus. 

Payment in full may be made on allotment or on 
28th March or 12th May, under discount at the rate 
of 2 per cent. per annum. 

Upon payment of the instalment due on allot- 
ment Scrip Certificares to Bearer with Coupon 
attached, payable lst Ju'y, 1905, for interest at the 


due dates of the instalments, will be issued by 
Messrs Speyer Brothers against the allotment 
letter, and when these are fully paid the holders 
can obtain inscribed Stock in exchange, bearing 
interest at the rate of 4 per cent. per annum on the 
face value of the Stock. 

The Stock will be inscribed in the books of the 
“ Rand Water Board 4 per Cent. Inscribed Stock,” 
to be kept by the National Bank of South Africa, 
Limited, Circus place, London Wall, E.C., and will 
be transferable without charge and free of stamp 
duty at that Bank either by the Stockholders person- 
ally or by their Attorneys. The interest will be pay- 
able on behaif of the Rand Water Board at the same 







































































by interest warrants which, if desired, can be sent 
by post at the Stockholder’s risk. The principal is 
repayable at the same Bank. 

The Finance Committee of the Rand Water 
Board authorise the statement that, after the Stock 
has been issued, arrangements will be made 
whereby the Stock can be exchanged for Stock 
Certificates to Bearer, as provided for by the 
Ordinance. 


































































rate of 4 per cent. per annum to that date from the | 


£15 ,, +» », Allotment. | 

, £2 » » 43 28th March, 1905. 
£20 ,, » 9» 12th May, 1905. 1 
cis « » » 29th June, 1905. connection 
£100 for £100 Stock. 


| the Board or by the Court in accordance with pro- 





Bank on the Ist January and lst July in each year ; 


———<$ $$$ eC 


The present issue was required for completion of 
the payments due under Awards already made in Prints of the Ordinances may be inspected at the 
with the acquisi-ion of the above- , office of Messrs E. F, Turner and Sons, 101 Leaden- 
mentioned undertakings and the development of | hall street, E.C. 
the same as authorised by the above-mentioned 7 Lothbury, London, E.C 
Ordinances. th March, 1905. 9 

The Stock is secured on the Water Fund (being | 
the Fund to which all the receipts of the Board are | 


to be carried), the Reserve Fund (which the Board | THE BANK OF BRITISH NORTH 


have power to set aside out of the profits of the 
AMERICA, 


feiture and the allotment to cancellation. 


Undertaking for certain specified purposes), the 
whole of the Revenues and Rents, and all property | 


belonging to the Board, and on all Rates levied by | Incorporated by Royal Charter. 
visions contained in the above-mentioned Ordinance ae 
of 1904. 

Should the ordinary Revenues of the Board, 
which will be derived from the sale of water, 
together with the Reserve fund, be insufficient to 
meet the interest and payment due for redemption 
of the loan, the Board are empowered to raise the | 
deficiency by levymg a Rate on the Rating Roll of | 
the Rand Water Board, with the consent of the 
Lieut.-Governor. 

The Rating Roll of the Board consists of two 
sections :— 

(1) ‘The Municipal Section, comprising 
the Municipal Rating Rolls of the 
Municipalities into which the Rand 
is divided, which was ascertained on 
July lst, 1904, to be of the capital 


The Court of Directors hereby give notice that 
a DIVIDEND of 30s per share will be PAID, free of 
Income-tax, on the 6th April next to the Pro- 
prietors of Shares registered in this country, being 
at the rate of 6 per cent. per annum. 

No transfers can be made between the 23rd March 
and the 6th April, as the books must be closed 
during that period.---By order of the Court, 

A. G. WALLIS, Secretary. 

No. 5 Gracechurch street, B.C. 

London, 7th March, 1905. 


ee Y REPRESENTATIVE 
WANTED for *. eg myer ge firm of 
Mus 


Investment Brokers. be well connected, 


value, for ratable purposes, of £43,028,842 have unquestionable antecedents, and be a first- 
(2) The Mining Section, consisting of | class business man. An extensive connection 


a list of all mining claims within 

the Witwatersrand District, esti- 

mated by the Government Mining 

Engineer to be of a capital value of £175,000,000 
The amount of any rate levied by the Board is 
divided into two equal parts—viz., one part on the 


among Stock trokers, Underwriters and Promoters 
indispensable. Salary, expenses and commission. 
Allapplications, giving full particulars and terms, 
will be treated as strictly confidential.—Address to 
City Representative, c/o Knight's Advertising Offices, 
12 Abchurch lane, E.C. 












| March 11, 1905. 
ALEXANDERS & CO., 


LIMITED, 

24 Lombard street, E.C., 9th March, 1905. 
Gg va cecececacecvecececs £1,000,000 
TOO 6.0.0 Kk 6 666 Kesacee 900,000 
Oc ehcu shanceuckeneces 500,000 
Reserve Fund 50,000 





The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to ONE-AND-A- 
HALF PER CENT. at call, and ONE-AND- 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
DOE. ace accvebasecanvaske 846,665 
Reserve Fund .......csccees 400,000 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To ONE AND A-HALF PER CENT, per annum 
at call. 

To ONE-AND-THREE-QUARTERS PER CENT, 
at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 

No. 35 Cornhill, E.C., 9th March, 1905. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 9th March, 1905. 


Capital Subscribed .......... £1,500,000 
ONE  wiccacccosocecudccee 750,000 
Reserve Fund ..........se0- 420,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day REDUCED as follows :— 

At call, toONE-AND-A-HALF PER CENT.; at 
seven and fourteen days’ or longer notice, to ONE- 
AND-THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 


daily papers, and grants loans on approved negoti- 


able securities. 
CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be ONE 
PER CENT. per annum from this date until further 
notice. 

The RATE of INTEREST on DEPOSIT 
ACCOUNTS, payable on demand, will remain as 
hitherto at TWO AND A-HALF PER CENT., and 
on CURRENT ACCOUNTS at TWO PER CENT. 
when the minimum monthly balances are not 
drawn below £100. 

Cc. F. RAVENSCROFT, Secretary. 

Southampton buildings, W.C. 

9th March, 1905. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to ONE PER 
CENT. per annum. 

G. A. HARVEY, t Joint 
E. D. VAISEY, General Managers. 


No. 39 Threadneedle street, E.C., 9th March, 1905: 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
ONE PER CENT. for money at seven days’ notice. 

E. ALEXANDER DUFF, General Manager. 

No. 72 Lombard street, 9th March, 1905, 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given that at the Head Office 
and Branches the RATE of INTEREST allcewed 
on DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day REDUCED to ONE 
PER CENT. per annum. 

G. J. RODOLPH, Head Office Manager. 
R. LEMON, Country Manager. 
No. 21 Lombard street, 
9th March, 1905. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be ONE PER CENT. until further notice. 

J. M. MADDERS, Joint 
8. B. MURRAY, General 
D. G. H. POLLOCK, ) Managers. 


No. 5 Threadneedle street, E.C., 
9th March, 1905. 











THE ECONOMIST 


THE LONDON JOINT-STOCK BANK, 


LIMITED. 


Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and Branches 


of this Bank on DEPOSITS, subject to seven days’ | 


notice of withdrawal, is this day REDUCED to 
ONE PER CENT. per annum. 
' CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 
9th March, 1905, 


LONDON AND SOUTH-WESTERN 


BANK, LIMITED. 
Head Office, 168, 169 and 170 Fenchurch street, E.C, 
Notice is hereby given, that the RATE of INTER- 








EST allowed at the Head Office and Metropolitan | 


Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
ONE PER CENT. per annum. 
JOHN WILLIAMS, i Joint 
ROBERT WOODHAMS, § General Managers. 
9th March, 1905, 


LONDON & WESTMINSTER BANK, 
LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank, whether 
at Notice or Call, is this day REDUCED to ONE 
PER CENT. until further notice. 

A. M. HAWTHORN, ) 
T. J. RUSSELL, j 
9th March, 1905. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE PER CENT. per 
annum until further notice. 

FREDERICK WILLIAM NASH, 

: General Manager. 

A. E. OLD, London Manager. 


Head Office, 60 Gracechurch street, E.C., 
9th March, 1905. 


Managers. 


NATIONAL PROVINCIAL BANK OF | 


ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by the Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day REDUCED to ONE PER CENT. for money 
placed on —— at seven days’ notice. 

". CHURCHWARD : 
RE Baus, |} Gene 
T. ESTALL, — 
No. 112 Bishopsgate street, London, 
____9th March, 1905. 


PARR’S BANK, LIMITED. _ 
Notice is hereby given, that the RATE of IN- 


TEREST allowed by this Bank at the Head Office | 


and Metropolitan Branches on DEPOSIT at seven 


days’ call is ONE PER CENT. per annum until 


further notice. 
R. W. WHALLEY, General Manager. 
Bartholomew lane, E.C., 
9th March, 1905. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be ONE PER CENT. per 
annum from this date until further notice, which 
will be given by advertisement only. 

R. H. NUNN, General Manager. 

No. 2 Princes street, E.C., 9th March, 1905. 
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WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice will be ONE PER CENT. 
per annum from this date until further notice. 

WM. FRANCIS COURTHOPE, M 
GEORGE HENRY POWNALL om 
2Q Birchin lane, London, E.C., 

March 9th, 1905. 

BANK OF SCOTLAND. 

(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 


be ONE PER CENT. until further notice by 
advertisement. 


- : THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
9th March, 1905. ; 


BRITISH LINEN COMPANY BANK. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE PER CENT. until further 
notice. 

JAMES TUKE, Manager. 

Threadneedle street, London, E.C., 

9th March, 1905. —_ 


THE CLYDESDALE BANK, LIMITED. 
(LonDoN OFFICES.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE PER CENT. per annum. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

9th March, 1905. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE PER CENT. until further notice by 


advertisement. 
AND. WHITLIE, Manager. 


No, 62 Lombard street, London, 
9th March, 1905. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be ONE PER CENT. per annum for money 


at seven days’ notice. 
J. 8. COCKBURN, Manager. 
9th March, 1905. 


ROYAL BANK OF SCOTLAND. 
(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST keel S DEPOSIT ACCOUNTS at 
this Office will be ONE PER CENT. until 


further notice. 
J. T. HORLEY, Manager. 


No, 123 Bishopsgate street Within, E.C., 
_____— Sth March, 1905. 
THE UNION BANK UF SCOTLAND, 

LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland (Limited) at this Office will be 
ONE PER CENT. per annum from this date 
until further notice. 

J. A. FRADGLEY, Manager. 

London Office, 62 Cornhill, E.C., 

9th March, 1905. 





. Shipping. 


P & COMPANY’S INDIA, 
; . CHINA, & AUSTRALIAN 
MAIL SERVICES. 


QO FREQUENT _ SAIL- 
° - INGS_ to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 


P & Q CHEAP RETURN 
e « TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS, 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 
avenue, W.C, 


~ ORIENT-PACIFIC LINE. 


EXPRESS SERVICE 


From LONDON and PLYMOUTH, taking Passen- 
gers for GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO, and all ports in 
AUSTRALIA, TASMANIA and NEW ZEALAND. 
a F. GREEN & CO. 

Managers { ANDERSON, ANDERSON & CO. 

Head Offices: FeNcHURCH AVENUE, LONDON. 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 





| 


| 
! 
} 
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Sbhipping.— continued. 


FAST and LUXURIOUS 

e e e@ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 

from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbuurg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 


| Colombo, Penang, Singapore, Hong Kong, Shanghai, 


{ 


and Japan ports. ToAUSTRALIA. Every 28 days. 


| New Service, to ALEXANDRIA from MAR- 


SEILLES, calling at Naples.—Apply to Keller, 
Wallis & Cc., 2 King William street, #&.C. ; 14 Cock- 
spur street, S.W. 


DELICIOUS (OFFFE. 


RED 


WHITE 
« BLUE 








For Breakfast & after Dinner 
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THE ECONOMIST. 








Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxnpon Bankers—The London City an@ Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
‘aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 

he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 

makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpvon OFrFiceE—64 Old Broad street. 











Paid-up Capital............seeeeeeeeeeee+ £2,000,000 

Reserve Fund .......... essen seeeseeeee 1,370,000 

Reserve Liability of Proprietors ........ 000, 
£5,370,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances " ade. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 





SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Froduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 

ExcHancE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 
- 8,000,000 
—— $18,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors AND Heap OFFICE IN Hone 

Kona. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wn. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ) Managersin 
Cc. 8S. ADDIS, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


+- $10,000,000 


Silver Reserve on ° 








Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa, 





Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capival £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 





BoaxrpD oF Dirk&cTors. 
Sir David M. Barbour,)E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G |Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P. M.P. 
Hon. Sir Charles W.)\Sir SpencerWalpole,K.C.B. 
Fremantle, K.C.B. ight Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B, 


This Bank grants Drafts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, hodesia, British Central Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 


“°° 
=_— 








—— 
—— 








THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


P aid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Eprnsvres. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary. 





LONDON OFFICE-37 Nicholas lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 

THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 


Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


ee ae — 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital .............0000- £1,600,000 
OTD Friis 60.00:00n0icevasanse 1,190,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 

H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 


Central and South America, Asia and Australia, 
Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ........ occcccce 1,078,870 0 0 
Paid-up Capital ....ccccccsccessee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ........+.++ pineeieea 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom, 

Remittances made by Telegraphic 
Transfer. 

— Wegotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


|. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaritTaL, £1,000,000. ScsscriBEeD, £500,000. 
Paip-vup, £400,000. RESERVE Funp, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


J. FERGUSON, Assistant Manager. 
The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £1,500,000 
Paid-up Capital.............. 900,000 
Reserve Fund ......cecccees 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo and 
Concordia. Agency in New York. 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince’s street, E.C. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 


London Right Hon. LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G, 
* (THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 


and issue Sterling and Currency Drafts and Cable 
Transfers, 


Financial Agents of the Government of the 
Dominion of Canada. 


nn SEO. ee 


BANK OF CALCUTTA, LTD. 


Heap OFrFiceE—CabcuTta. 
Subscribed Capital ............Rs. 15,00,000 


Paid-up Capital.......... eeeees gs 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital .......... «++e+-£1,276,747 10 0 
PUD 00. 00crcccerencore ot peeeees -. 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS OF CREDIT, and CiRCULAR NOTES 
issued upon Branches and Agents, 

BItts oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTEREsTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold. 
Apply C. F. RavENscrorFtT, Secretary, 

Southampton Buildings, High Holborn, W.C. 








Advances made, 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-upCapital £1,100,000. 

With power to increase to - - 4,000,000. 

Reserve Fund - - - 130,000. 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all ae of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E, C. REYNOLDS, Manager. 








— 
—_—— 
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THE STOCK EXCHANGE. 


NOTICE. 

| No member of the Stock Exchange is allowad 
| to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 


March 11, 1905.] 





Banks, &0.—Continued. 


THE 


YOKOHAMA SPECIE BANK, 
LIMITE. 


ESTABLISHED 1880. 








AUSTRALIA (LIMITED). | 


Established 1837, 
Paid-up Capital. .........006 
Reserve Fund ......... 
Rese 


Incorporated 1880. 
£1,500,000 


3,000,000 
Head Office: 71 Cornbill London, E.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. or obtained on application to 

TELEGRAPHIC REMITTANCES are also made EDWARD SATTERTHWAITE 

aaron = purchased = = = i re | Secretary to the Committee of the Stock Exchange 

are received for fixed periods on terms i 
which may he ascertained on eapiikeiion. | — “Lae 0" 


Liability of Proprietors 








Capital Subscribed Yen 24,000,000 
Capital Paid-up .. ++ 53 18,000,000 
Reserve Fund .. +» 55 9,520,000 





THE CANADIAN BANK 


OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company.) 





COLONIAL pe 


{ _Incorporated by Roy... Charter 1836. 
| Subscribed Capital £2,000 C00 , 1100,000 Shares of 
£20 each, £6 paid. 


Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Liaoyang Peking Paid-up Capital .... $8,700,000 (£1,787,671) =» Paid up Capital, £600,000.—Reseyve Fund, £150,000. 
Dalny Lyons San Francisco Reserve Fund...... $3,500,000 (£719,178) h hn Court = eee of the a 

lee au ae . 3 ereby give notice that, in pursuance of the pro- 
Honolulu Nagasaki Shanghai p HEAD OFFICE: TORONTO, Branches throughout | visions of the Charter and the Colonial Bank Aes 
Hong Kong Newchwang Tientsin e DOMINION OF CANADA, Also in New York, San | 45 1398, a HALF-YEARLY GENERAL MEETING 
Kobe New York Tokio Francisco, Portland, Seattle, and Skagway; and | 6, Proprietors will be held at the Bank House, No. 


Agents in all large cities of the JN TED STATES. 
LONDON OFFICE: 60 LOMBARD STREET, E.C. 


Canadian and United States Currency Bills and 
of Exchange, issues Drafts and Telegraphic Trans- ae ts yo sold ; re rs 
es Nees : ae 0 all principal points in America; Commercial an 

fers ane Letters - on mn <n mane places and | Travellers’ Leto of Credit Issued for all parts of | viz.:—Harry H. Dobree, Esq., James Fletcher, 
elsewhere, and transacts General Banking Business. | the World; Collections made at all points; ands | Esq., Henry P. Powell, Esq., and Charles Schiff, 
Deposits received for fixed periods at rates to be | General Banking and Exchange Businessconducted | Esq., all of whom, being eligible, offer themselves 
obtained on application. | with CANADA and the UNITED STATES. | for re-election; also for the election of Auditor in 
Special facilities afforded for making transfers, &c., | the room of Thomas A. Welton, Esq., F.C.A., who 

London Office: 120 Bishopsgate street Within, E.C. 


to MANITOBA and the NORTH-WEST TERRITORIES. | ceases to act, and who, being eligible, offers himself 
YUKI YAMAKAWA, Manager. 


_____8. CAMERON ALEXANDER, Manager. | f0¥ re-election. 
BANQUE RUSSO-CHINOISE. BERGENS KREDITBANK, | I. Every Proprietor intending to become a Can- 
Telegraphic Address: “ Sinorusse.” didate, or to propose some other Proprietor as a 
Capital—Fully Paid up .. Roubles 15,000,000 Bergen, Norway. | Candidate, for the vacant office of Director or 


0. contributed by the GENERAL BANKING BUSINESS. | Auditor, must, within ten days of the date of the 


Chinese Government K.Tiels 5,000,000 | first insertion of this advertisement. signify by 
Reserve Funds . -- Roubles 4,200,000 (about) Deutsche Bank some writing under his or her hand, to be left withia 
London Bankers: \ eae London Agency | 


13 Bishopsgate street Within, E.C., on THURSDAY, 
6th April, 1905, at Two o’clock precisely, to receive 
the Report of the proceedings of the Corporation, 
and for the election of four Directorsin the room 
of the following gentlemen, who go out by rotation, 


The Bank buys and receives for collection Bills 


| Proprietors are requested to take note of the 
| following provisions of the Charter and Act of 1898, 
; namely— 


: ee the same ten days at this office, either his own in- 
Heap Orrice: ST, PETERSBURG, tention to become a Candidate, or the name and 





Branches and Agencies— Paris Cc. J. Hambro & Son. see of ab >» Candi i 

Batoum Khabarovsk Peking , Credit Lyonnais. at cee = Candidate intended to be pro- 

iis okan ort Arthur — r “li ‘ional : 

5 II.—A list of Candidates, with the names of the 

Blagowestchensk Kiachta Samarcande Mestad 7 eal : 
Bodaibo Kirin Shanghai AFRICAN BANKING Proprietors (if any) by whom they are proposed, 
ae — Stretensk 

oukhara rasnoiarsk San Francisco 0 0 
—* nen Tachkent C R P R AT | 0 N, L ! M IT E D 

efoo ouldja Téline { . ; 

- ; ss a of Chartered Accountants. 
a Fhe Head Office : | IV. No proprietor will be entitled to vote at this 
Hakodaté ree See ere 7 | meeting unless his or her name shall have been 
jo se iin Teiteiler che 63 LONDON WALL, E.C. | registered at least three calendar months prior to 
Harbin Nagasaki Verchnéoudinsk Ragistenel Oagiead..... +++. earns “35 comuee Goa of the Corporation will be 
Hongkong Newchwang Vladivostok Subscribed Capital ........ 800,000 \ closed on 20th March, and re-opened 1ltk April 
— ——, bee Reserve Fund ........+.++.- 140,000 | 1905 (both days inclusive).— By order of the Court 
} el =” iid Taisen Branches at the principal towns in South Africa. | of Directors. 
London Bankers: Glyn, Mills, Currie & Co. New York Agency : —— ree 

London Representative, Chantrey Inchbald, 41 74 WALL STREET. per i 


13 Bishopsgate street Within, 


hreadneedle street, E.C, London, E.C. 


New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers G. 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


Ali deseriptions of Banking Busines connected 
with South Africa transaeted on terms which , —— 
may be ascertained on application. 

W. THOMSON, 
Chief Manager. 








BONDED DEBT OF SOUTH 
AUSTRALIA, 





NATIONAL BANK OF INDIA, 


‘canton . le 7 r The INTEREST due on the Ist April next will be 
COUNCIL OF ADMINISTRATION OF | par vy the Bank of Adelaide, No. 11 Leadenhall 
THE OTTOMAN PUBLIC DEBT. | street, on and after that date, between Twelve and 

| Two o'clock, Saturdays between Ten and Twelve 


The Council of Administration of the Ottoman | 0’clock. The Bonds and Coupons then due must 
Public Debt has the honour to remind holders that | be left at the Office of the undersigned at least 
the operations of exchanging old Bonds of the | three clear days for examination, and will be re- 


Ottoman Converted Debt of Series B,C, and D, and | ceived from this date. 
‘The Lists to accompany the above can now be 





Heap OFrricr 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 


So Starman memes eacarrame ee 


ee etna aneenefioeeetemnneme 
a ete eeeneenmnennnen on 


eee 
i eee Nn a 


Calcatta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, DelhigTuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo. Kandy, 
Newera Eliya, Zanzibar, Mombass, Nairobi. 


SUBSCRIBED CAPITAL ...... + +eee+ £1,000,000 
PAaID-UP CAPITAL ..ecececssceces e ly 
RESERVE FUND.......-.0--ee0ee - 500,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are | 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum 


THE MERCANTILE BANK 
OF INDIA (LIMITED). | 


Head Office, 40 Threadneedle street, London, E.O 


Capital Authorised .........+++ £1,500,000 
Capital paid-up .....-eeeseeeeee 562,500 
Bankers—Bank of England; London Joint Stock 
Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts | 
Banking and Agency business in connection with 
the East, on terms to be had on application, 
Deposits received for fixed periods on the follow- 
ing terms: six months, 34 per cent; One, two, or | 
three years, 4 per cent. 
JAMES CAMPBELL, Chief Manager. 


———_—— 





-_ —_ 


visi 1 Scrip Certificates of the Unified Debt, | , as 7 
ee Cae < ~ Merion Sars | obtained on application either at the Bank of 


Adelaide, 11 Leadenhall street, or at this Office. 


against definitive Bonds of the Ottoman Unified 


Converted Debt, will terminate abroad on the 14th | 


March, 1905. 

After that date this service will be centralised at 
the Imperial Ottoman Bank, Constantinople, at the 
holders’ expense, and the Bonds thus delivered will 
be unstamped. 

Constantinople, 

14th January, 1905. 


Stock, due on the same date, will be paid at the 
Banking House of Messrs Glyn, Mills, Currie, and 
Co., 67 Lombard street, E.C. 


The Interest on the Four per Cent. Inscribed 


H. ALLERDAL#® GRAINGER, 
Agent-General for South Australia, 
Threadneedle House, E.C., 9th March, 1905. 








SHAWINIGAN FALLS, 


PROY. OF QUEBEC, CANADA. 


Manufacturers desiring to establish plants in Canada should not fail to investigate 
the advantages of this most modern and up-to-date manufacturing community. 


Excellent building sites, good railway transportation, 


abundant labour, and 


BEST POWER FACILITIES IN AMERICA. 


The Company is receiving many applications for terms, &c., and is negotiating with various 


industrial concerns desiring to locate in Canada. 


For the benefit of concerns intending to locate during the coming summer, we would state 
that it would be advisable for them to conclude their arrangements as early as possible, as building 
operations are much more economically carried out during the summer season than in winter. 


will be exhibited in this office at least fourteen 
days prior to the date of election. 

III. No person shall be eligible to be an Auditor 
of the Corporation unless he be a member of a firm 


WRITE FOR PARTICULARS— 


| THE SHAWINIGAN WATER & 


POWER CO., MONTREAL. 


i 
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NORTHERN CENTRAL RAILWAY COMP! 





FIFTIETH ANNUAL REPORT—For the Year ending December 31, 


OFFICE OF THE 


BALTIMORE, 


NORTHERN CENTRAL 
Mp.: 





VAILWAY 


Co., 


February 14, 1905. 


To the Stockholders of the Northern Central Railway Co. 
The Board of Directors herewith submit their report for the 


Transportation of mails 
Miscellaneous source 
tents 


110.960 04 
123,757 71 
113,679 82 
Gross earnings 210,288,203 77 
Expenses— 
For maintenance 
structures 
Maintenance of equipme ss 
Cond. trans., traffic ‘ 
Condue ting transportation, 
operation .. a 2% 
General expenses 


of way and 


$1,092,965 02 
1,890,763 78 


160,€97 53 


Operating expenses .. $7, 7,829, 253 05 
Net earnings from operation 
Deduct— 


Rentals paid roads operated 
cn basis of net earnings 

Net operating earnings 
Northern Central Railway 
Co. és - ; 
To which ada- — 

Interest on investments 

Amount received from P. RR. 
Co., proportion of loss in 
operating Elmira and 
Canandaigua Divisions and 
miscellaneous accounts 


$2,458,950 72 


92,117 57 


2,366,833 15 


€94,406 08 


34,964 03 


$729,370 11 





Gross Income. ‘ $3,096,203 26 
From which deduct— 
Fixed rentals of leased roads .. 328,062 96 
Interest on bonded debt 413,255 00 
Interest on mortgages and 
ground rents . hs " 6,784 59 
Interest, car trusts 3,881 50 
Interest, general account 69,458 34 
Interest on equipment 1,133 36 
Taxes 151,323 15 
Advances to ‘Elmira and Lake 
Ontario RR. Co. 45,172 89 
$1,019,071 79 
Net income $2,077,131 47 


From this net income for the year 

the following amounts have been deducted: 
Payments account of principal Car Trusts 
Dividend of 4 per cent., paid July 15, 1904 oe 
Dividend of 4 per cent., paid January 16, 1905 .. 


Balance 


146,045 66 ) 
4,538 781 06 } 


NORTHERN 


COMPAN 


year ending December 31, 1904. 
GENERAL INCOME ACCOUNT OF THE N "HERN 
CENTRAL RAILWAY MPANY 
For the Year endca December 31, 1904, and Comparison with Year 1903. 
Earnings of all Lines Directly 
Operated 1°04. 1903. Ine. or Dee. 
From freight traffic .. sé $7,994,923 27 $7,977,120 77 T. $17,802 
Passenger traffic ea ie 1,734,372 40 1,817,418 46 D_ 83,046 
Express traffic .. 5 210,510 53 200,594 82 T. 9,916 


110,028 84 
129,297 02 
75,626 42 


$10,310,086 33 
$1,255,716 74 
1,950,276 76 


4,613,587 92 
154.296 34 


37,973,877 76 





$2,336208 57 
69,162 98 


2,267,045 £9 


706,827 CO 


92,677 53 


$799,504 53 
$3,066,550 12 


425,597 46 
485,075 00 


6,325 90 
4,528 42 
94,702 92 
472 86 
148,758 95 


$1,219,455 80 
$1,847,094 32 


$10,226 25 
458,490 00 
687,734 00 


Extraordinary E xpenditure on track, : y ards, and equipment 


Amount to credit of Profit and Loss, December 31, 1903 .. 


Premium on stock allotment 


Profit from sale of securities and het adj ust- 
ment of various accounts 


Deduct balance of Extraordinary 
Expenditure for the year .. ~» $759,331 54 

Amount transferred to Extraordi- 
nary Expenditure Fund 


$1,432,775 CO 


234,855 93 


$1,667,630 93 


1,509,331 54 





I. 931 
D. 5.539 
T. 38,053 


D. $21,883 


D. $162,752 
D. 59,513 


I. 71,239 
T. 6,401 


D. $144,625 


I, $122,742 
I. 22,955 


T. 99,788 


D. 12,421 


D. 57,713 


D. 370, 134 


IT. $29,653 


D. 97,534 
D. 71,820 


I. 459 

D. 647 
D. 25,245 
I. 660 

I, 2,564 


D. 8,821 


D. $200,384 
I. $230,037 
$2,077,131 47 


1,156,450 25 





$920,681 22 
920,681 22 


$3,348,477 40 


158,299 39 


Cost of Securities— 
Stocks of railroads and other corporations 


1904, 


,224,218 95 


D. 137,380 


Bonds of railroads and other corporations 1,547,000 00 IT. 1,471,774 
Mortgages and ground rents receivable .. 1,419 00 
Current Assets 6,772,637 95 . 
Cash deposited in banks 1.248,850 13 T. 978,414 |} 
Due from ogents 517,760 28 TI, 26,268 
Bills receivable, &e. 14,500 00 D. 20,000 
Net traffic balances 5,874 86 D.4,839 


Due from individuals and companic 8 

Amount due in adjustment of construction 
and equipment e ener 

Insurance fund. 


| 

| 

Materials and supplies 619,515 43 D. 186,453 || 
2,712,041 11 

Depreciation fund for coal lands of the | 
Shamokin Valley and Pottsville RR. Co. 520,841 18 T. 30,000 
20,986,822 22 T.9,796 


LIABILITIES. 


504,539 47 


1,000 00 


with 


D. 235,622 
D, 1,912,364 


Comparison 
December 
31st, 1903. 


Inc. or Dec. 
Capital Stock —Shares.. 17,193,350 00 T. 5,731,100 
Capital Stock—Scrip 50 00 


Funded Debt—- 


Mortgage to State of Maryland to secure annuity 
of $90,000 

Consolidated General Mortgage Gold Coupon 
Bonds— 


Series A and B (£ or &) 6% tions Fund, 


17,193,400 00 


1,£00,000 00 







due July 1, 1904. . 1,000 00 D. 197,000 
Series C, 6%, due July 1, 1904 . 7,000 00 D, 993,000 
Million Loan (Series D), 6%, due July oe 1904 5,000 00 D. 995,000 
Series E, 44%, due April 1, 1925 ? 1,757,C00 00 
Second General Mortgage, 5% Currency Coupon 
Bonds, due January 1, 1926— 
Series A os 2,£65,000 00 
Series B 1,000,000 00 
Real estate mortgages and ground rents p pay able 109,872 77 D. 833 | 
5,444,872 77 
Extraordinary Expenditure Fund. 750,000 00 T, 750,000 
Loans for Construction and Equipme nt purposes 40,000 00 D., 4,060,000 
Current Liabilities— 
Vouchers and pay-roll checks 936,344 23 D. 548,341 


Interest accrued on funded debt 


1904. 
76°10 per cent. 


| 
! 
Due other companies . . a is ai 2 256,810 85 IT. 12,703 
Interest matured on bonds and dividends 
uncollected .. ee ‘6 3,087 00 D. 1,263 
Drawn bonds not presented. . D. 32,000 | 
Insurance fund . 22,571 76 T. 6,497 
Dividend payable Jan. 16, 1905 637,734 00 T. 229,244 | 
2, 030, 439 10 
Depreciation fund for coal lands of the 
Shamokin Valley and Pottsville Railroad Co, 521,393 56 T. 15,330 
Profit and Loss Account 3,506,776 79 T. 158,299 
30,986,882 22 T. 9,796 
! 
PERCENTAGE OF OPERATING EXPENSES TO GROSS§]| 
EARNINGS. 
| 





. 123,891 25 








Comparis< 


Increase, 





ym with 1903. 


a 





Decrease. 


1:24 per cent. 








| Amount to credit of Profit and Loss, December 31, 1904 $3,506, 716 79 
4 GENERAL BALANCE-SHEET DECEMBER 3l, 1904. 
' Comparison 
{ with December 
31st, 1903. 
ASSETS. Ine. or Dec. 
ost of railway .. 13,388,059 23 
Cost of real estate 2.613018 98 
Cost of equipment 4,980,283 77 
4 cstlinetisiaaapitiiiin 
4 
j 29; 981,361 98 
4 


—— 





TONS, TONNAGE MILEAGE, AND FREIGHT-TRAIN 
MILEAGE. | 
Tons Tonnage Freight-Train || 
Carried. Mileage Mileage.* || 
1904 18,051,555 1,225,624 ,764 3,055,128 | 
Decrease 885,691 44,442,629 69,915 
tein ae Jacinto ame 
Percentage of decrease 4°68 % 3°50 % 2°24 % | 
AVERAGE EARNINGS, EXPENSES, AND NET EARNINGS | 
1 
PER MILE. | 
= | =H 
Per Ton per Mile Per Freight-Train Mile.* || 
Comparison Comparison i 
with 1903. with 1903. | 
1904. 1904. | 
Increase | Per- Increase\ Per- 
| or cent- or cent- 
|Decrease.| age. Decrease.) age. 
ae | ent 
Cents. | Cents. | | Cents. | Cents. | 
Earnings e .-| 0652 | I. 0:024 | 3°82 261°7 I. 6°4 2°51 
Expenses ° ‘ 0-483 | D.00)5| 1:02); 193°8 D. 46 2°32 
Net earnings .. | 0-169 | I. 0029 | 20°71 | 67:9 | I. 11.0 | 19°33 


*Nore.—Train anthony: represents on age of freight and pus- enger train | 


only, all helping, shifting, or work train mileage and mileage made by engines ' 


and cabooses without cars being excluded. | 
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